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THE BUSINESS OUTLOOK 


HE Annalist Index of 
Business Activity for 
September, in show- 
ing a rise of 2% per 
cent. over August to a 
point which is still a 
shade below the sea- 
sonal average for the 
past twenty years, 
tends to verify the 
judgment previously expressed in 
this article, namely, that the business 
of the country, while notably “busy” 
in some directions, is on the whole 
moderate, and very far from promis- 
ing a marked upswing. 

To recapitulate: building is very 
active, supports a great network of 
supplying industries, distributes, 
therefore, a great aggregate buying 
power, and is the chief support of 
the present activity in business. The 
automobile industry, another impor- 
tant source of wages and purchas- 
ing power, is also very active—and 
is entering on a seasonal decline in 
activity. The very large cotton crop, 
well distributed over the growing 
area, means a large income for the 
South. Beef also is high, and the 
cattle industry seems to be coming 
into good times. In addition to this, 
the stock market continues active on 
an extravagant scale of security 
values: credit for the ever-expanding 
time-payment purchase of surplus 
production is forthcoming from hun- 
dreds of banks. 

On the basis of these favorable 
features, and especially in response 
to the psychological tickling of the 
easy credit idea, there has been built 
up a largely mechanical “optimism” 
over the business outlook. Business 
comment is, on the whole, almost 
shockingly uncritical. There is, of 
course, no virtue in an unwarranted 
fit of “the blues.” There is equally 
little virtue in driving gaily forward 
with headlights aimed so high that 
they do not light up the roadway.” 


Mitigating Conditions. 


In that actual roadway, on which 
many drivers of forecasts appear un- 
willing to expend their prophetic il- 
lumination, there are such cautionary 
signs as these: The September in- 
crease in steel ingot production was 
smaller than the increase in August, 
and was well below the usual sea- 
sonal increase. In other words, steel 
production, instead of being on a 
rising grade into much greater ac- 
tivity, seems to be just about hold- 
ing its August pace. The Steel Cor- 
poration’s September gain of 204,000 
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Business continues at what the Annalist Index 
of Activity shows to be a shade less than the 
No marked changes have 
appeared during the week. 
is favorable to the South, while the moder- 
ated price will help the mills. 
West, it is fairly clear that earlier expectations of 
heavy buying will not be realized. Steel made only 
a slight advance in production, last month, and has 
done little more than hold the August pace. 
speculation and time-payment inflation—neither of 
them good indications—continue unabated. 
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tons in unfilled orders brings that 
figure about to the level of last June, 
which was a million and a half tons 
below the February total. It was to 
be expected, of course, that the usual 
Autumn buying of rails by the rail- 
roads would add to the orders, es- 
pecially as rail orders are forward 
orders, usually not worked off for 
some months after placing. It also 
appears that earlier estimates that 
the steel industry was operating at 
about 80 per cent. of capacity were 
a little excessive, the present Octo- 
ber rate being now put at 77.5 per 
cent. . 

The favorable aspect of the steel 
activity, in addition to its being well 
above the post-war average, is that 
its output is going very largely into 
manufacturing consumption which 
provides wide employment. We need 
not forget in this connection, how- 
ever, the plaints of the bolt and rivet 
men and the machine tool makers, 
lately noted in this page; nor the 
car and locomotive builders, who are 
also on short rations. The most per- 
tinent comment on one aspect of the 
steel industry is the renewed efforts 
of the mills to raise prices. They 
have raised prices-on future orders 
—but there is no sign that they will 
succeed any better in collecting those 
higher prices than they did in the 
similar fruitless effort last Winter. 


“Agricultural Prosperity.” 


“Farm demand,” says Automotive 
Industries, this week, “continues to 
be the backbone of the automotive 
market, and is offsetting any losses 
in urban centres.” 

Aside from the implication here 
given that urban sales have declined 


to a point requiring offsetting, one 
would like to know whether “the re- 
vived purchasing power of the 
farmer” can stand the drain; and 
what is left, after buying the auto- 
mobile, to support general trade ac- 
tivity. On this head an Abilene, 
Kansas, correspondent of The New 
York Times gives in an unsigned 
(but to this page not anonymous) 
dispatch an account of conditions in 
the Southwest (generally, the Win- 
ter wheat area) which is worth quot- 
ing from. Noting that the region has 
been covered with questionnaires 


‘seeking to discover what are the 


few 


trade prospect for the next 
months, the dispatch says: 


It is evident that there has not 
yet come the normal return to 
trade activity that was anticipated 
earlier in the year—and perhaps 
it is not due this season. With the 
smallest wheat crop in many years, 
and a corn crop that, while 20 per 
cent. greater than last year the 
country over, has many poor yields 
in the Southwest, the principal 
crops are not likely to bring any 
sudden riches. Even the higher 
price for wheat has given less ad- 
vantage than might have come had 
farmers not been possessed of a 
belief that much higher figures 
would be paid. They held the crop, 
and many are yet keeping it, and 
have seen the price slip back 15 
to 20 cents below the peak, with 
not much promise for reaction. 
Considerable notice has been given 
to the small wheat receipts. That 
is accounted for partly by the 
smaller amount available for mar- 
ket, but the potential marketing 
has by no means been reached, and 


40 to 50 per cent. of the crop is 
yet in the producers’ hands. Of 
course, this means a later income 
and the inevitable postponement of 
the ready money that induces lib- 
eral buying in the retail mar- 
ket. 

Retailers are not alone in watch- 
ing credit conditions, for the 
wholesale houses are strict in their 
requirements. The drain on the 
average family for gasoline and 
motor car upkeep and the constant 
call of the instalment house mean 
that the local dealer must scruti- 
nize his customers carefully. Were 
it not that labor is so fully em- 
ployed and wages remain at high 
levels, there would be some anx- 
iety, but the fact is that on the 
whole the machinery of trade is 
moving with comparative smooth- 
ness. 

This report, it is true, deals with 
only one (though a large) section of 
the country. The reader may judge 
for himself whether it indicates ag- 
ricultural and trade prosperity in 
that region 

Inflation. 


To aid and applaud attempts to 
whip up this merely average level of 
business into the semblance of ex- 
ceptional prosperity with the lash of 
intensive salesmanship and excessive 
spreading of bank credit seems a 
very dubious proof of business sa- 
gacity. For demonstration of the es- 
sential hollowness of a good deal 
of what is now called “prosperous 
conditions,” we do not need to con- 
fine ourselves to the stock market, 
where utterly fictitious values are 
sustained by bank credit granted 
against collateral much of which is 
grossly overvalued. 

Properly viewed, the much-her- 
alded profits earned this year by the 
automobile industry are quite as 
startling and irrational as stock mar- 
ket profits. True, the manufacturers 
of cars have received their money, 
and can tabulate their profits. But 
the cars sold last May and June, for 
example, are not yet paid for—will 
not be paid for, completely, until into 
next year. Where then, do the prof- 
its come from? In the real economic 
sense they have been borrowed from 
the banks, with recourse for the 
banks—not against the manufac- 
turers who have actually received 
the money, but against the individual 
buyers who must for the next twelve 
or eighteen months continue to put 
up addi- (Continued on Next Page) 
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tional “margin.” Quite certainly, a con- 
siderable part of this movement is 
made safe by the large margin capacity 
of the ultimate buyers. But also quite 
certainly, another large part is essen- 
tially unsound, and at bottom specula- 
tive. The same thing is true in many 
other lines of time-payment selling. The 
process can be pushed to the breaking- 
point—and signs indicate that progress 
toward that culmination is rapid. 

In the long run, this type of inflation 
—the unloading of manufacturing risk 
on individual ultimate consumers—will 
defeat itself; the manufacturers as well 
as overburdened buyers will have to 
shoulder the penalty. 


European Aspects. 


Conditions in Europe, despite much 
earlier optimism from returning travel- 
ers, are not favorable to our prosperity 
at home. It is a permissible guess that 
at least one influence against such a rais- 
ing of the Reserve Bank rate as would 
check the growing inflation in this coun- 
try is the fear of how such a movement 
would affect Europe, no less than our- 
selves. Our domestic conditions unques- 
tionably need the check. On the other 
hand, it might be feared that a higher 
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rate would embarrass England, draw 
here more of the gold of which we al- 
ready have too much—and worst of all 
lead to a rise in interest rates all over 
the Continent. 

That the latter consequence would be 
a serious matter for Europe, and in re- 
flex, a disadvantage to us is clearly ar- 
guable. British industry and trade is in 
an excéedingly difficult position, which 
shows no present signs of becoming less 
difficult. France’s financial position is 
bad, and a worse stage is officially 
promised for next month with a raising 
of the limit on circulation. Most of the 
rest of Europe is suffering from an in- 
sufficiency of working capital. 

In this connection attention is invited 
to the extracts elsewhere in this issue 
from the report of Messrs. Layton and 
Rist to the Council of the League of 
Nations on the economic condition of 
Austria. That report brings into stark 
relief the waste of capital in the dupli- 
cation of Eastern Europe’s industrial 
plant. It also makes clear the fact 
that that region depends for economic 
progress on a greater foreign trade. It 
may be possible in a later article to 
point out more in detail how this state 
of affairs bears on our own tariff and 
financial policies. They do bea:, heavily. 

BENJAMIN BAKER. 


As Others See It 


Significance of Steel Tonnage. 
From The Iron Age. 
ey was made in this de- 





partment of The Iron Age last 

week to the fact that the volume 
of industrial or commercial activity ap- 
pears different when viewed from dif- 
ferent angles. In some quarters it is 
claimed that business it not really very 
good after all. 

The steel statistics indicate the con- 
trary. They show that business is very 
active. A feature that needs to con- 
sidered just now is the quality or char- 
acter of the steel] tonnage, which is par- 
ticularly favorable as an index to in- 
dustrial and building activity. The mere 
tonnage figures are favorable, but there 
is more in the matter than that. 

Production of steel ingots in Septem- 
ber, 3,492,904 tons, was at a rate of 41,- 
750,000 tons per annum, which is 7,000,- 
000 tons, or 20 per cent, above the aver- 
age in the six years, 1919 to 1924, in- 
clusive. At the same time all the ap- 

rances are that the production is go- 
ing entirely into current consumption. 
From the mere tonnage standpoint the 
showing is obviously favorabie, or aver- 
ages count for nothing at all in indi- 
cating “normal.” 

The production of steel is a very im- 

— industry in the United States, 
ut the consumption of steel is much 
more important. It involves much more 
labor and much more expenditure of 
money. Now, there are different ways 
of using a ton of steel, and the amount 
of industrial activity, of labor employ- 
ment and of money turnover, varies 
widely according to the way. 

One of the outstanding comments on 
the steel market in recent months has 
been the meagerness of railroad buying. 
The consumption of steel by railroads in- 
volves less work and less expenditure 
than is the case with steel consumption 
in almost all other lines. Freight cars 
sell at a lower price per pound than al- 
most anything else made of steel. Other 
things being equal, the less steel going 
into railroad consumption and the more 
going into other things, the more indus- 
trial activity is indicated by the steel 
tonnage. 

It must be admitted that there is one 
point on the other side—that the large 
amount of tubular products sold for oil 
and gas wells and for oil and gas lines 
does not represent much industrial ac- 
tivity of the kind that is most benefi- 
cial. The oil trade admits it would be 
better if fewer wells were sunk. 

In general, however, the flow of steel 
from mills is into channels which repre- 
sent much industrial activity in the use 
of the steel. Merchant bars pass to 
widely diversified and important uses, 
and the merchant bar tonnage is run- 
ning strong at the present time. Sheets 
likewise represent many important and 
expensive uses and sheet tonnage is run- 
ning heavy. In both cases it is a flow 
into numerous channels, not a flow of 
large tonnage into channels that are 


merely tonnage consumers. Even in the 
case of structural tonnage, which has 
been running high, the cost of the many 


large structures going u is vastly 
greater than the cost of the structural 
steel supporting them. 

Thus, whatever may be said on the 
other side, it must be granted that both 
in tonnage and in character the current 
steel output indicates a great deal of 
commercial activity. 





Railroad Rates and the Panama Canal 
From Spencer Trask 4 Co., New York 


The wy! of existing freight 
rates in our Northwestern territory has 
become so generally recognized that an 
upward revision may finally be accom- 
plished without serious political opposi- 
tion. Higher rates are unquestionably 
justified, but if a horizontal increase is 
not possible then it would seem that 
changes in rates on individual commodi- 
ties, some up and some down, might be 
worked out in such a way as to increase 
the return of the carriers without exact- 
ing more than the traffic will bear. Cer- 
tainly steps should be taken to attract 
as much traffic as possible, and toward 
this end the unfair discrimination against 
the Middle West on account of the 
Panama Canal should be adjusted to a 
fair basis of competition. The amount of 
traffic involved is not in great proportion 
to the total tonnage of our Western 
roads, and yet it is an important income 
producer. 

Recent remarks of the President of the 
Chicago & Northwestern Railroad bring 
out clearly the unfair situation which 
exists today. After pointing out that his 
own road cost some 14 per cent. more 
than the Panama Canal, he explains that 
the reported profits of $16,307,948 of the 
canal for the year 1924 would be changed 
into a deficit of $10,272,000, if that enter- 
prise had to pay taxes and interest, even 
with the latter at a rate of only 4 per 
cent. Water competition is subject to no 
rate regulations and no reports are pub- 
lished of charges in force, whereas, the 
railroads are restricted in making rates 
and must file and publish tariffs. This 
same gentleman stated that the canal is 
operating every year at a large deficit, 
and that actually the taxpayers of this 
country are paying almost’as much per 
ton per mile to put freight through the 
canal as they are paying in rates per 
ton-mile to their railroads. It seems 
only fair that the railroads should be 
given an opportunity to compete on a 
reasonable basis for this lost tonnage. 





Reaction in Stocks Must Be Allowed For 
From Harvey Fisk & Sons’ Letter. 


The line of discussion in our letters 
since the early Spring has been confined 
mainly to an equation based on the prin- 
cipal indices, including the money mar- 
ket, trade conditions as shown in reports 
on iron and steel, the motor industry, 
textile trade, copper and the non-ferrous 
metals, the oil situation, agricultural re- 
sults, and the construction work of the 
country. Notwithstanding the fact that 
present conditions ruling these industries 
are of the healthiest, and the prospect 
for a continuance throughout the Fall 
and Winter is most promising, it is now 
necessary to discuss the security markets 
from the P me of view of having already 
enjoyed the most prosperous year’s re- 
sults in our history, and the suggestion 
should not be amiss that these markets 
have discounted the major part of the 
results of the season’s activities. It goes 
without saying, therefore, that whatever 
suggestions and advice we may make will 
be subject to the undoubted necessity of 
a reaction in these markets of sufficient 
importance to reveal to the utmost a 
basis of values which shall be without 
the high speculative conditions which 
now rule. This condition is particularly 
in evidence in certain groups, notably 
the motor group, with the possibility of 
the same conditions ruling in other direc- 
tions, mainly, however, among specialties 
which might have digestive and _reac- 
tionary tendencies without injury to the 
market as a whole. 

In any forecast made at this time, 
which could be of value, consideration 
must be given to the assembling of the 
new Congress during the early Winter 
and its program of legislation, both an- 
nounced in advance and possible. From 
a body ever prolific of discussions invit- 
ing possible distrust of the results of 
final legislation, its action on tax reduc- 
tion is taken as a foregone conclusion 
and will doubtlessly be accomplished fa- 
vorably. It is possible, however, that 
railway +~— will be attempted and 
certainly few anticipate that with splen- 
did railway earnings being reported 
some attempt will not be made to in- 
fluence a readjustment downward rather 
than the reverse. 


FINANCIAL 
MARKETS 


UITE evidently the present stock 
Q market, before it expires, is out to 
make a name for itself. New rec- 
ords of almost every kind have been es- 
tablished this week, in spite of the Mon- 
day holiday. The average level of stock 
prices again repeated its almost weekly 
achievement of reaching a new high point 
in the history of the Exchange. One is- 
sue distinguished itself even in this surg- 
ing sea by scoring an advance of 100 
points overnight. The remarkable rate 
of two million shares a day was not only 
maintained, but on Thursday two and a 
half million shares changed hands, the 
largest for any market of the present 
year; one must go back to 1923 and 1916 
for parallels. Finally, more different is- 
sues were traded in on Thursday of this 
week than on any other day in any year. 
What is there to account for this tre- 
mendous activity and optimism? It is 
true that industrial news has been favor- 
able. Another million car loading week; 
an increase—the first in seven months 
of 204,494 tons in the unfilled orders of 
the Steel Corporation; operations of that 
corporation reported at 80 per cent. of 
capacity compared with an average of 
77% per cent. last month; somewhat 
higher prices for a few steel products; 
high exports and imports; a large cot- 
ton crop; the negative factor of no in- 
crease in the Federal Reserve discount 
rate—these are among the items that the 
market was called upon to interpret in 
prices. Cheering items no doubt; but cer 
tainly not unexpected developments; cer- 
tainly not astounding developments; cer- 
tainly not developments which could in 
themselves, on top of the remarkable ad- 
vances in stock prices over the past eigh 
teen months, account for and justify a 
market, like that of the present “week. 

Two things can account for it—specu- 
lative psychology and excessive credit. 
On the first it is not necessary to ex 
patiate. The present speculative state of 
mind is familiar enough to every de- 
tached observer who has watched the 
market for a long enough period. Ad- 
vances which took place yesterday are 
regarded as the best of all reasons why 
still further advances should occur today. 
The sight of a stock moving upward ex- 
cites the ordinary speculator’s imagina- 
tion far more than the most solid balanc< 
sheet. 

So far as the money market is con- 
cerned, it has still given no definite sign 
of any really serious stringency, although 
we are now in the midst of the season 
of the year when money is normally 
tightest. No changes of importance oc- 
curred this week in the Federal Reserve 
statements. The system as a_ whole 
showed discounts practically unchanged ; 
holdings of Government securities had 
increased by $12,000,000 and Federal Re- 
serve notes $14,000,000; but as $5,000,000 
was added to gold reserves, the only re- 
sult on the ratio of reserves to liabilities 
was the wholly negligible decline from 
71.8 per cent. to 71.7 per cent. 

Various temporary influences affected 
the call money market. Instead of a 
deficit, as in the week before, the Asso- 
ciated New York Banks reported a sur- 


‘plus on Saturday last of $20,000,000. 


During the week, however, local and in- 
terior banks called approximately $25,- 
000,000 in loans and the Government re- 
moved from local banks more than $20,- 
000,000. As a result, call money rates 
went as high as 5% per cent. But there 
was an offsetting factor in the large 
shipments of gold to New York. 

As a result of England’s heavy pur- 
chases in our market, in addition to the 
reduced bank rate, the Bank of England 
showed a further loss of gold of more 
than £2,000,000, bringnig its total hold- 
ings of the metal for the first time 
below the figure at which they stood 
when the gold standard was resumed in 
April. The bank authorities do not 
seem to-be greatly concerned about this, 
and the gold exports have at least served 
to strengthen sterling exchange. 

H. H. 
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Annalist Index Shows Slight Rise 


HE Annalist Index of 
Business Activity dur- 
ing September indi- 
cates an improvement 
in comparison with 
the degree of activ- 
ity which obtained in 
August of this year. 
But the gain was 

= slight, and a fair 
characterization of the latest month 
would seem to be that it was another 
month of sidewise drift, at an interme- 
diate level of activity close to the average 
of the last twenty years. The actual 
figure for Oct. 1 (month of September) 
is 99 per cent. of normal, which com- 
pares with a figure of 96.5 per cent. of 
normal on Sept. 1 (month of August). 

The Sept. 1 figure is the low of the year 

thus far and stands at present as the 

bottom of the reaction from the high 
point of the year, which occurred March 

1, with a figure of 110 per cent. of nor- 

mal. The March 1 high of this year is 

also the high of the last five years. 

It seems probable, first, that the move- 
ment of recent months does constitute a 
reaction rather than the beginning of a 
downward trend; and, second, that the 
reaction has run its course. It is true 
that the upturn which has just taken 
place is no more in extent than that 
which happened in June of this year, 
but an examination of the individual 
movements of the series which are used 
in the construction of The Annalist Index 
makes the present turn seem more con- 
vincing. Still, there is a paucity of prece- 
dent for the present situation, and it 
would be unwarranted to try to force a 
prediction from the line itself, which is 
not fundamentally a predicting line. 

The obvious sequence to the assump- 
tion that a reaction lies behind is that a 
further rise lies ahead, and it therefore 
seems well to point out that such a rise 
need not necessarily be very extensive. 
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It would only be necessary for business to 
get back up to a point approximating that 
reached last February to-make the recent 
down swing appear in retrospect as a 
reaction. And the degree of activity 


reached last February was far from in- 
tensive in comparison with numerous tops 
of the last twenty-five years. 

The present situation of both produc- 
tive industry and ultimate consumer sug- 


in September | 





October 1, 1925 


ANNALIST INDEX 
OF 
GENERAL BUSINESS 
ACTIVITY 


99.0% 
(For month of September, 1925) 


Based on: 
2.73 Pig Iron Production. 
) Bradstreet’s Index of Commod- 
ity Prices. 

77 New York Clearings. 
6.02 New York Deposits. 
*8.25 Stock of Money, U. S. 
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gests that there is but one way in which 
a further broad upward expansion could 
take place—namely, through inflation. 
As to the possibilities of inflation, there 
is perhaps something to think about in 
connection with the spread of instalment 
payments and the concurrent growth of 
finance corporations. If inflation does 
not come about, many broad and sound 
influences will try to prevent it; then, 
after some relatively small swing or 
swings, the next broad movement may be 
anticipated as downward. The position 
of many activities, both domestic and for- 
eign, makes them seem potential aids to 
such a trend once under way. 

There is really little change from last 
month. Business activity movement is 
still narrow, the narrowest it has been 
for years; the spread between the stock 
market and business still persists; and no 
external influence has as yet come into 
play 


The Statistical Defects of Car Loadings Figures 


HE railway revenue 
car loadings figures 
made public weekly 
by the Car Service 
Division of the Ameri- 
ean Railway Asso- 
ciation are not as 
good an index as most 
people have been led 
to believe, eithe: of 

the current volume of business or of the 
volume of railway traffic. It must be 
admitted that they have great value, but, 
as will be shown, this value is to a large 
extent vitiated by one factor in particu- 
lar—namely, the entirely undue weight 
given to less-than-car-load traffic. This 
article, therefore, is intended as a plea 
for more accurate car loadings totals, or, 
if that is asking too much, as a warning 
to those who use the weekly car loadings 
figures not to read into them conclusions 
that are not therein contained. 


Car Leadings Totals Exaggerate 


The writer has had occasion at various 
times during the past year tocriticize in 
the columns of THE ANNALIST the value 
of the revenue car loadings figures as a 
business index or as an index of the vol- 
ume of railway traffic. The criticisms 
have been directed at the fact that the 
car loadings totals exaggerate. The 
weekly announcements of the car load- 
ings figures speak frequently—if not 
usually—of. the creation of new records 
of railway traffic volume, which, how- 
ever, are not apparent in the more accu- 
rate but somewhat delayed compilations 
of revenue tons or revenue ton-miles. 
There must be something wrong, there- 
fore, when one group of figures—car 
loadings—indicates that the railways are 
handling a record-breaking traffic, while 
another group of figures—revenue tons 
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or revenue ton-miles—indicates that the 
traffic volume is below that of other 
periods, although it should not be diffi- 
cult to determine whether the railways 
are or are not moving a record-breaking 
traffic in any particular period. 

The merchandise: or less-than-car-load 
traffic, according to the car loadings 
figures, has been increasing substantially 
from year to year. As shown in tons, 
however, it has been decreasing. Either 
the railways are losing their short haul 
less-than-car-load freight to the motor 
trucks or they are not losing it. Either 
such traffic is increasing in volume so 
that the railways are carrying an in- 
creasing amount of it nothwithstanding 
motor truck competition, or else it is not 
increasing. Either the railways are or 
are not handling a record-breaking” vol- 
ume of traffic. If one is going to engage 
in any adequate study of business con- 
ditions or of the business cycle, one must 
have the facts. The surprising thing is 
that many students of business trends, 
otherwise such sticklers for accuracy, 
have been so slow to admit or even to 
understand the limitations of the car 
loadings figures to which most of them 
give great, if not undue, weight. 


Tonnage Figures More Accurate 


The car loadings figures are compiled 
by the Car Service Division from weekly 
reports submitted, frequently by wire, 
by the railway operating departments. 
Their chief value lies in the short time 
elapsing between performance and pub- 
lication. Revenue tonnage or ton-mile- 
age figures are compiled by the Inter- 
state Comerce Commission. These fig- 
ures are as nearly scientifically accurate 


as they can be made, because they are 
compiled in the railway accounting de- 
partments from the way-bills with the 
Same accuracy as the dollars and cents 
figures of revenues and expenses are 
compiled. This very accuracy is one of 
the reasons why the figures are made 
available so much later than the car 
loadings figures. The figures of revenue 
tons and ton-miles are published by 
the Interstate Commerce Commission 
monthly, and in more elaborate form 
quarterly and annually. The quarterly 
report for the second quarter of 1925 
was not published until about Oct. 1, or 
three months following the close of the 
period with which it dealt. This quar- 
terly report is known as the Summary 
of Freight Commodity Statistics of Class 
I Railroads. It shows the car-load 
freight in sixty-nine classifications by 
cars and tons originating, and by cars 
and tons carried. The less-than-car-load 
freight is shown separately, but only by 
tons; the number of 1. c. |. cars is not 
given. A less-than-car-load shipment is 
defined as one of less than 10,000 
pounds. These commodity statements, 
when published in annua! form, show in 
addition to the foregoing information 
the average tons per car of carload 
freight in the case of tonnage origin- 
ated, and the percentage of each class of 
traffic to the total traffic in the case of 
the tons carried; but the number of tons 
per car of 1. c. 1. freight is not given. 
Bases of Comparison 

The interesting thing is to compare 
the car loadings figures reported by the 
Car Service Division with summaries of 
freight commodity statistics reported by 


the Interstate Commerce Commission. 
With this article there appear two 
tables, one comparing the figures for 
the years 1923 and 1924, and the other 
the figures for the first half years of 
1925 and 1923. The base of 1923 is used 
in each case because that year was the 
busiest the railroads have yet had. 

In the comparisons the following Car 
Service Division totals are used: Total 
revenue car leadings, merchandise or 
4 car loadings and car loadings of 
carload freight (total less 1. c. 1. load- 
ings) 

The figures taken from the Interstate 
Commerce Commission report include: 
Total revenue tons originated, 1. c. 1. tons 
originated, carload freight originated 
shown in cars and tons, and also in tons 
per car. The revenue ton-miles are 
omitted. This is intentional. Many ob- 
servers have believed that the reason car 
loadings have increased out of propor- 
tion to revenue ton-miles has been a de- 
crease in the average haul. This may 
have been a factor, but not a ruling one. 
Nor, similarly, has there been a substan- 
tial change in the number of tons per 
car 

L. C. L. Freight Overweighted 

The first thing to notice in these com- 
parisons is the inordinate overweighting 
of the |. c. |. freight in the car loadings 
figures. Thus, in all of the periods 
shown the merchandise or 1. c. l. car 
loadings approximate 25 per cent. of the 
total revenue freight car loadings. In 
the case of 1. ¢.-1. tons the proportion 
approximates only 3.5 per cent. There 
is no justification for dividing the Inter- 
state Commerce Commission figure of 
l. ec. 1. tons originated by the Car Service 
Division total of 1. c. 1. cars loaded, but 
if we were to do so it would indicate an 
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average load per 1. c. |. car of only three 
tons. As a matter of fact most roads 
set minimum weights for less-than-car- 
loud cars, and they probably average 
about five tons, or possibly slightly over 
that amount. The I. C. C. statement 
shows that the average carload of car- 
load freight averages about thirty-four 
tons. One can ask any statistician what 
he would think of giving the same 
weight in his statistical compilations to 
units of a value of 5 that he would give 
to those of a value of 34. He would call 
such a method of evaluation indefensi- 
ble. Yet this is exactly what the Car 
Service Division does in its car loadings 
figures. 

But there is more to it than that. No 
one has yet explained just what the Car 
Service Division means by an |. ¢. l. or 
merchandise car. There is no problem 
with reference to a carload shipment. It 
is loaded but once, and, therefore, is 
counted but once. Less-than-carload 
shipments, however, may be counted 
more than once. This duplication occurs 
at transfer stations. L. c. lL. freight is 
moved from stations in partly loaded 
cars. These cars move to “transfers,” 
where the freight is shifted from one 
car to another so as to load the cars 
more adequately and coordinate the 
freight movement. One can visualize 
readily the statistical complications that 
present themselves. It is very likely 
that one |. c. |. shipment may appear 
in several different cars, and it is like- 
ly that the car loadings figures reflect 
in some way these duplications. The dif- 
ficulty is that the railroads’ methods of 
handling this kind of service vary so 
much because of varying conditions 
that nobody knows just how much the 
figures reflect the duplications. 


Comparisons Show Discrepancies 


The comparisons given in the tables 
show various interestingly divergent 
trends. Between 1924 and 1923 revenue 
ear loadings decreased 2.6 per cent., 
whereas revenue tons decreased 7 per 
cent. The l. c. l. car loadings increased 
2.9 per cent., while the |. c. |. tons origi- 
nating decreased 8.5 per cent. The lI. ¢. 1. 
or merchandise car loadings in 1924 
were greater, whereas the |. c. 1. tons 


originating were less, than for any year 
as far back as 1921. As noted above, 
the Interstate Commerce Commission 
commodity classification shows the 
number of cars of carload freight orig- 
inated. Comparison of this figure with 
the car loadings of car load freight— 
total loadings less 1. c. |—shows that in 
the case of car loadings in 1924 as com- 
pared wtih 1923 there was a decrease 
of 4.4 per cent., as against a 5.9 per cent. 
decrease in the Interstate Commerce 
Commission report. The revenue tons of 


or merchandise loadings reported by the 
Car Service Division continually increase 
while the |. c. l. tons originating reported 
by the Interstate Commerce Commission 
continually decrease? Inasmuch as the 
l. ec. L. loadings constitute about one- 
quarter of all loadings. it is important 
that we should know the explanation of 
this discrepancy. It is, however, this 
discrepancy which emphasizes the un- 
safe character of the car loadings totals, 
and shows how easily one may draw in- 
correct and over-optimistic conclusions 


arbitrary figure for the L c. |. or mer- 
chandise business, derived, say, by equat- 
ing the 1. c. 1. loadings on a basis of five 
l. c. 1. car loadings to one car-load car. 
This would give the I. c. |. loadings more 
correct weighting statistically, and fit 
them more correctly into the statisical 
picture of the situation. 


August Tonnage Figures Awaited 

There are indications that the railroads 
are losing their |. c. |. traffic. The fig- 
ures offer nothing, however, to indicate 
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per car was less. 

Approximately the same divergencies 
appear in a comparison of the totals 
for the first half of 1925 with those for 
the first half of 1923. The increase of 
1.2 per cent. in total car loadings com- 
pares with a decrease in tons originating 
of 5.4 per cent. An increase of 9.2 per 
cent. in |. c. 1. or merchandise car load- 
ings compares with a decrease of 11.1 
per cent. in I. c. 1. tons originated. The 
Car Service Division total of car load- 
ings of car load freight decreased 1.4 
per cent; while the I. C. C. figure de- 
creased 4.5 per cent. The revenue tons 
decreased 5.3 per cent., although there 
were fewer tons per car. 


Discrepancies Still Unexplained 


One thing has not come out in this 
analysis. That is, why should the I. c. I. 


COMPANY NEWS NOTES 


The Servel Corporation has closed a con- 
tract with the Becht Company of St. Louis 
for the sale of 500,000 electric refrigerat- 
ors for 1926 delivery, it was announced by 
Hamilton G. Scott, President of Serve! 
Arrangements have been made with the 
same company for large deliveries in 1927 
and 1928. 

The Becht Company is a large manufac- 
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turer of fixtures for butcher shops, and 
the contract introduces the electric re- 
frigerator industry into a new field. The 
machines are to be used in shops which 
have display cases, replacing the old 
method of displaying meats in glass cases 
filled with ice. 


Nash Statement Shows 124 Per Cent. Gain 


The income account of the company for 
the quarter ended Aug. 31 showed per 
share common earnings of $13.10 compared 
with $3.40 for the same period last year. 
Results for the nine months ended Aug. 31 
brought per share common earnings up to 
$37.89 compared with $12.81 last year. 
Cc. W. Nash, President, made the follow- 
ing statement: 

“‘The value of sales for the three months 
ended Aug. 31 shows an increase of 124.7 
per cent. over the same period a- year ago. 
Our company has been in a badly oversold 
condition since July, 1924. In order to 
place ourselves to more nearly give our 
dealers the goods they require, when they 
require them, we have made additions to 
our plant and have purchased a large 
quantity of new machinery so that we 
may increase our output. The outlook for 
the company’s future is very bright. Gen- 
eral conditions look to me to be very sound 
and stable. I see no reason with conditions 
as they are why we should not expect 
continued good business and may expect 
to do more business in the future than we 
have in the past."" 


Standard Milling Almost Doubles 
Earnings 


The annual report of the Standard Mill- 
ing Company for the year ended last Aug. 
31 shows net profits of $1,917,656 after 
operating expenses, as against $1,242,172 
in the previous year. After allowing for 
interest, amortization and other deduc- 
tions, the company reported a net income 
of $1,640,810, against $1,047,356 for the 
yea: be‘ ore. 

The net income for the past fiscal year. 
after allowing for regular dividend require- 
ments on the preferred stock, left a bal- 
ance equal to $10.01 a share earned on the 
124,973 shares of common stock of $100 a 
share, as against $5.27 a share the year 
before 


ization that should be expected to do 
that something is the Car Service Divi- 
sion itself, and that organization appar- 
ently has not thus far realized what un- 
safe statistics it is engaged in broad- 
casting over the country each week. 
Now what is to be done so that the 
car loadings figures may be made a more 
accurate index than at present of the 
volume of business or the volume of rail- 
way traffic? One remedy might be to 
use the car loadings figures with the l. c. 
l. or merchandise loadings omitted. Ap- 
parently the weekly totals of car-load 
loadings can be depended upon. It might 
then be possible to add to this total an 
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other data, but it cannot properly be 
shown by the car loadings figures, which. 
paradoxically, have been the figures 
most used to prove it. As for “records” 
in railway traffic volume, we have been 
hearing about them all this year, but up 
to July the tonnage figures show no 
records broken. The tonnage figures for 
August, soon to be issued, may better 
those of August, 1920, the previous best 
August, and the busiest month the rail- 
ways ever had with the single exception 
of October, 1924. They are being awaited 
with interest by those who, like the 
writer, prefer to take the Car Service 
Division records with a grain of salt. 
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WHAT A BUDGET MEANS TO THE 
PURCHASING DEPARTMENT OF A 
PROGRESSIVE ORGANIZATION 


By J. P. JORDAN 
Consultant in Organizing the Functions of Business Concerns 


OME time ago the writer was in con- 

tact with a company manufacturing a 

line of products which for years had 
‘een regarded as seasonal. It was per- 
fectly true that the sales and shipments of 
these products took place in a space of a 
few months, but as the products were of 
non-perishable materials no valid reason 
could be advanced for making the manu- 
facturing of the products a seasonal pro- 
gram. 

Two departments suffered greatly from 
allowing the production program to follow 
seasonal lines; the Manufacturing and the 
Purchasing. It is quite obvious why the 
Manufacturing Department would lose 
heavily by such a program. It is not so 
odvious, however, why the Purchasing De- 
peartment suffers, as so many think that 
the Purchasing Agent can simply wave a 
wand and fill the stock bins and storage 
yards with material of all kinds at will. 
Perhaps this can be done—at a high cost. 
This was done by this company; but much 
steel came from warehouse stocks at high 
prices. Express charges were heavy; de- 
lays in assembly were constant on account 
of delayed material and the Purchasing 
Department became a money spender in- 
stead of a money saver. 

Budgets invariadly bring out all such 
erratic conditions and provide the data 
whereby the management of the concern 
will make a more careful study of the pro- 
grams of production which govern the 
business. The mere fact that the Pur- 
chasing Department will naturally budget 
its purchases in two ways, first, if al- 
lowed to buy direct from mills, or second, 
if forced to buy from stock, will bring 
very forcibly to the management how much 
money is lost through forced draft pur- 
chasing. Backed up by similar protests 
from the Manufacturing Department, it 
is obvious that a cold-blooded budget anal- 
ysis, where such wastes of money are 
known before the fact, are most certain 
to bring about corrective measures. 

Then there are those Purchasing Depart- 
ments which operate in just the opposite 
manner. Here we find large inventories 


OCT 


to the extent of dangerous overstocking. 
The losses from such conditions come from 
the cost of excess money tied up, from 
the ever existent danger of obsolescence 
of material on hand and from the danger 
of losses through falling prices. 

Budget control forces an analysis of all 
figures, »oth in aggregate and in detail. 
The amount of capital tied up in excess 
inventories becomes a major point for con- 
sideration. The material cost of the prod- 
uct requires a close study of the unit prices 
paid for the material f. 0. b. plant. The 
Purchasing Department, therefore, is 
greatly protected by budget control, for 
should the management deliberately decide 
to overstock, or buy on dangerously short 
deliveries, the management assumes the 
blame and the Purchasing Department is 
relieved of the responsibility. 

The net result invariably accomplished 
is that of large savings of uselessly wasted 
money. The Purchasing Department is 
entitled to know what material is required 
with a reasonable allowance of time for 
its procurement. Still, better, the budget 
so levels the production that the Purchas- 
ing Department is enabled to plan a 
steadier flow for incoming materials on 
known specifications. When this is the 
case the Purchasing Department is able 
to make money for the company. 

The Purchasing Department is in a very 
valuable strategic position to assist in cost 
reduction if given the opportunity. It is 
on the line of contact with outside inter- 
ests. The effect of conducting the ®usiness 
through budget control never fails to 
create a desire on the part of every one 
to save money. The natural result of this 
desire is to put the Purchasing Depart- 
ment on their toes to procure better ma- 
terials at less price, or better materials at 
even a higher price where a lesser quan- 
tity of materials may be used to bring 
about a net saving. 

This is the twenty-eighth of a series of 
articles on Organization Problems. Reprints 
of the above and past articles, or any other 
information, may be obtained by addressing 
J. P. Jordan, 19 West Forty-fourth Street, 
New York City 
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Railroad Stocks in the Present Bull Market 


the stock 
market of 1925 the 
railroad shares have 
proved a distinct dis- 
appointment. Mid-Oc- 
tober finds The Annal- 
ist averages of prices 
of twenty-five lead- 
ing railroad stocks at 
practically the level of 
last December, although in the interval 
the industrial average has advanced over 
30 per cent. The lethargy in the rails 
has been the more conspicuous because 
it has persisted in the face of low interest 
rates, increased earnings and rumors of 
consolidations, not to mention an uninter- 
rupted flow of bullish advice from co=m- 
mission house market letter writers. On 
the basis of earnings and general invesi- 
ment value such standard issues as New 
York Central and Atchison are selling 
quite out of line with the great majority 
of industrial issues. Between the begin- 
ning of the bull market in June, 1924, and 
the following December, it is true, the 
rails gave quite as good an account of 
themselves as did the industrials, and the 
heavy rail trading in the markets imme- 
diately fofowing the election seemed to 
promise that this group had regained its 
old market leadership of the pre-war 
period. Such hopes have been completely 
dissipated during the past ten months. 
What reason can be advanced for this 
lack of action, and what prospect is there 
that we may yet see a considerable ad- 
vance in railroad issues ? 
Railroad Profits Limited 

The business of selling transportation 
is fundamentally less responsive to gen- 
eral business revival than is the case 
with ordinary industria] enterprises. 
Railroad rates are fixed by Government 
regulation and increases are difficult and 
tedious to obtain. Costs, on the other 
hand, are apt to advance during a gen- 
eral business revival, thus tending to 
narrow profit margins. The sole advan- 
tage a railroad ordinarily derives from 
general prosperity, therefore, is through 
an increase in traffic. 

At the present time, indeed, there is 
considerable agitation by the roads for 
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higher freight rates, and a general in- 
vestigation of the rate structure of the 
country as a whole is being undertaken 
by the Interstate Commerce Commission. 
If a general upward revision were to be 
ordered a strong bull market in railway 
stocks would surely follow, as it followed 
the rate increase of August, 1920. But 
any such immediate favorable develop- 
ment appears to be unlikely, if only for 
the reason that an investigation of this 
character is a very complex and time- 
consuming matter and may well run on 
many months before a decision is finally 
arrived at. There is scant probability of. 
bull ammunition from this quarter within 
a period of time short enough to make a 
rate increase a factor in the current bull 
market. 
Larger Earnings Possible 


The chief possibility of mcreasing net 
earnings seem to lie in the reduction of 
costs, either through greater efficiency 
or by some other method. In this direc- 
tion the outlook appears promising, al- 
though without the probability of any- 
thing spectacular. Since the return of 
the roads to private operation steady 
improvement has been made in both the 
physical condition of the properties and 
the efficiency of operating personnel— 
until, in fact, overtones of actual com- 
plaint have been heard in current finan- 
cial comment, with prayers for a car 
shortage to end the present hand-to- 
mouth buying epidemic. This improve- 
ment will doubtless continue and share- 
holders may expect to profit accordingly. 
It is also true that operating expenses of 
the past few years have been burdened 
out of the ordinary from the necessity of 
putting properties back in shape after the 
physical and financial strain of Govern- 
ment control. Much of this work has now 
been done and operating expenses may 
in the future be expected to fall through 
the cessation of these extraordinary ex- 
penditures. 

A somewhat similar situation arises 
from the working of the income tax and 
its widely-advertised probable reduction 


in the coming Congress. It was to the 
advantage of the roads to show as little 
earned during the year 1924 as the elas- 
ticities of accounting regulations would 
permit, since some reductions in taxes 
on this year’s income were likely. There 
was nothing to lose and possibly some 
thing to gain by crowding as much main- 
tenance expense into 1924 as the law 
would allow. Final results for 1925 will 
show some favorable effect from this 
situation. 

What, then, is the explanation of the 
fact that the rails generally, on the basis 
of current earnings and real investment 
value, are selling out of line with the 
industrials, whose earnings at best are 


subject to much wider oscillations 
in the vicissitures of the business 
cycle? 


Pool Operations Difficult 


The answer lies partly in the fact 
that the stocks of the railroad compa- 
nies are much more widely distributed, 
and are therefore less easily manageable 
in pool operations than is the case with 
most of the relatively new industria! 
stocks. It is much more difficult to tie 
up stock in such a way as to keep it off 
the market during the marking up proc 
ess, and the danger of a pool’s being 
compelled to absorb heavy outside liqui- 
dation on the way up is considerable. 
Railroad stocks, in other words, are in 
general too well digested to lend them- 
selves readily to bull manipulation. 

For many years past “Buy the rails” 
has been the standard advice of com- 
mission houses in bull markets and in 
bear markets and on those numerous oc 
casions when it seemed an extremely 
doubtful question just what kind of a 
market it was. This persistent advice to 
buy has not been without effect and the 
rails as a class now enjoy a wide distri- 
bution among many small holders. 

It should be remembered, furthermore, 
that a bull market, particularly in its 
later stages, is not based on the cold 
pecuniary logic of the counting house so 


much as on reckless enthusiasm and 
hope. In order to be a speculative fa- 
near the end of a bull market a 
must have some measure of mys- 
attached to it—the possibility of 


orite 
stock 
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something truly spectacular. Catching 
the imagination of the type of speculator 
who tries for the last five points is a 
matter of advertising rather than ac- 
counting technique, of drama_ rather 
than statistics. And it is this touch of 
the theatre which the rails lack. 


Speculative Possibilities Meagre 


Finally, it should be noted that in 
market since 1907 the rails 


every bull 

have begun to show signs of weakness 
before the industrials, and that this ten- 
dency grew quite pronounced in the last 
two bull markets, those of 1919 and 


1921-23. In the latter, for example, the 
rails reached their peak in September, 
1922, while the industrials did not make 


their top until March, 1923. The rails 
are coming to behave more like pre- 
ferred stocks or bonds than like the more 
highly speculative industrial common 
stock 


It thus appears that, while the rails 
are attractive on purely investment con- 
siderations, their speculative possibili- 
ties are nevertheless somewhat meagre., 
Excessive government regulation and su- 
pervision has robbed them both of the 
prospect of large earnings, and of iays- 
tery; and it is on these things rather 
than on sound investment merit that 
speculation thrives. That the railroad 
as a class will probably enjoy 
some further advance seems probable, 
but that any run-away market should 
develop seems unlikely in the absence 
of some unexpectedly favorable event. 
In any sharp market decline, on the other 
hand, the rails would surely hold much 
better than the industrials, if only for 
the reason that they have not advanced 
so far There is thus comparatively 
little in them, speculatively, on either 
side of the market. If one seeks invest- 
ment he may well turn to the common 
of sound railroad companies; but 
wishes to speculate, the industrial 
category offers much greater possibili- 
ties of profits—or the reverse. 


issue 


stocks 


if one 


Austria Gains—But Tariff Walls Check Progress 


The outstanding facts in the economic 
situation and outlook for Austria are 
covered in the following extracts from 
the report of the two eminent economists 
who at the request of the League of 
Nations made during the early part of 
last Summer a careful study of the 
country’s condition, prospects, and needs. 
Mr. Layton is the editor of The Econ- 
omist (London); Mr. Rist is Professor 
of Political Economy in the University 
of Paris. Attention may well be directed 
to the emphasis they put on the van- 
ously mischievious effects of high tariffs 
in Eastern Europe—one of the marked 
effects being an expansion of industrial 
plant much beyond the capacity of visi- 
ble markets—Editor, The Annalist. 


URING the last five 
years Austria has 
shared in the slow but 
general economic re- 
covery which has 
taken place in Ev- 
rope. Compared with 
the dark days of 
1920, great progress 
has been made. There 

has been marked improvement in public 
health. The standard of living of the 
working population has risen, and, 
among unskilled workers, is even higher 

today than it was before the war; a 
similar improvement has occurred in the 
case of the peasantry. The middle 
classes remain in a state of impoverish- 
ment, but in this case also conditions are 

















By C. H. LAYTON and CHARLES RIST. 
In Their Recent Report to the Council of the League of Nations. 


somewhat better than in the years im- 
mediately after the war. 

It is true that Austrian economic life 
has not as yet returned to its pre-war 
standard. * * * This should not, how- 
ever, blind us to the fact that, side by 
side with the process of financial recon- 
struction, very great progress has also 
been made in the economic sphere. * * * 
The increasing volume of unemployment 
in 1925 has created keen disappointment, 
both in Austria and abroad. In some 
quarters it was assumed that Austrian 
industry had been seriously hit by the 
financial crisis, while in others it was 
interpreted as a sign that Austria would 
not be able to cope with the new condi- 
tions in which she had been placed. * * * 

But the real explanation of unemploy- 
ment must be looked for elsewhere. The 
marked rise is due primarily to the fact 
that, since the stabilization, there has 
been a steady elimination of superfluous 
workers and to the introduction of more 
economical methods of working. 


Adverse Trade Balance Not Serious 


Despite this undoubted progress, the 
figures relating to foreign trade have 
given rise to a certain amount of appre- 
hension, for they show that the adverse 
trade balance of Austria rose in 1924 to 
more than a milliard gold crowns, im- 
ports being covered by exports in 1924 


to the extent of only 57 percent. This is 
a lower proportion than in almost any 
other country. 

But it must not be forgotten that for- 
mer Austria-Hungary was obliged to 
have recourse to loans in order to equal- 
ize the balance of payments, and that 
the normal activities of present Austria 
afford a variety of ways in which the 
country can cover its trade deficit. 

Austria, like Switzerland, earns a con- 
siderable income from the expenditure 
of visitors. * * * It has been estimated 
that Austria earns a revenue of some- 
thing between 100 and 200 million gold 
crowns from this source. 

Considerable revenues are also drawn 
from Austrian investments in what are 
now foreign countries. Indeed, it is esti- 
mated that her receipts from this source 
may have amounted in 1924 to between 
400 and 500 million gold crowns. Other 
important sources of revenue from 
abroad are the profits of the entrepot 
trade of Vienna; payment for the ser- 
vices rendered to other countries by the 
banking, financial and commercia! houses 
of the capital; and receipts in respect of 
through railway traffic. When further 
allowance is made for all these items, it 
would appear that Austria’s invisible ex- 
ports may amount to a ‘total of from 600 
to 800 million gold crowns under normal! 
circumstances. This would only leave a 


margin of about 200 million gold crowns 
to be covered by foreign loans, and this 
is not of a nature to cause any anxiety. 


Vienna Still the Centre of Eastern 
Europe 


These facts suggest certain considera- 
tions as to the role which Vienna plays 
in Austrian economic life. * * * It 
would, however, be a profound mistake 
to jump to the conclusion that, with the 
break-up of the monarchy, Vienna is no 
longer able to contribute its sr re to the 
economic life of Austria. Its industries 
are the main source of Austrian exports 
(exports of manufactured articles in 1924 
being 79 per cent. of the total). The 
warehouses of the capital continue to be 
the source of a considerable though re- 
duced, distributive trade throughout the 
east of Europe. The trade of the Port 
of Vienna on the Danube has already re- 
gained a portion of its pre-war volume 
and in many other ways the advantages 
of a great commercial city continue to 
attract merchants and traders from 
various parts of the world. Thanks to 
their intimate knowledge of the Dan- 
ubian lands, the Viennese merchants are 
the natural intermediaries between these 
countries and Western Europe. Of per- 
haps greater importance is the fact that 
Vienna remains the greatest banking 
centre of Eastern Europe. * * * 


Now Dependent on International Trade 


The chief economic difference between 
the Austria of today and that of 1913 
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is that the present Austria is no longer 
a self-sufficing unit. She must continue 
to buy her wheat from Hungary and 
her coal from Czechoslovakia, as she did 
in former days. The visible and invisible 
exports with which she paid for these 
goods were then, however, freely ab- 
sorbed by the inhabitants of a territory 
of which she herself formed a part. The 
break-up of the empire has thrown into 
sharp relief the extent of her dependence 
upon others. Like England, Belgium or 
Switzerland, she has become a country 
living by international trade. * * 

It is undoubtedly possible for Austria 
to increase her home production of food. 
She has already done this to some extent, 
as, for example, in regard to the supply 
of milk and vegetables for the Vienna 
market. Much more remains to be done 
in this respect. If the standard of agri- 
culture were raised to the pre-war level 
Austria could supply herself with ad- 
ditional foodstuffs to the extent of 200,- 
000,000 crowns. * * 

But such measures, ical they may 
diminish, cannot remove her dependence 
upon external commerce. Small countries 
are almost inevitably more dependent 
upon exchange than are large ones, for 
it is impossible for a small territory to 
supply the variety of goods which a 
modern community needs. This is par- 
ticularly the case with present-day 
Austria, whose territory cannot fully 
supply either the food or the mineral re- 
quirements of its population of 6,500,000. 
The process of industrial readaptation is, 
therefore, not a matter of adjusting pro- 
duction to her home market. She must 
reorganize her industries for foreign 
trade. 

Whether she can find the necessary 
markets depends partly on the efficiency 
of her production. It depends far more, 
however, upon the tariff policy of the 
countries with which she must exchange 
her products. * * * 


The Plague of Protective Tariffs 


The close of the war witnessed a great 
revival of protectionist sentiment in Eu- 
rope. * * * The harmful effects of 
this system are notorious. Its general 
result is to diminish production. We will 
only refer particularly to two of them— 
namely, the wasteful use of capital and 
the uneconomic distribution of industries 
on the one hand, and the general falling 
off in international trade on the other. 
These two effects are found to a pro- 
nounced degree in the Succession States. 

As regards the first point, many new 
industries have been created with the help 
of tariffs with the sole object of replac- 
ing undertakings which already exist in 
neighboring countries. Before the war a 
characterisic example of the specializa- 
tion of industry was presented by the 
spinning and weaving factories in Czecho- 
slovakia and Austria. Most of the woolen 
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and cotton spinning mills were estab- 
lished in Austria; the weaving mills in 
Czechslovakia. Since the war Austria 
has established 5,000 looms in order to 
avoid the necessity of having her yarn 
woven in Czechoslovakia. In the same 
way Hungary has more than doubled 
both her spinning and weaving capacity. 
Czechoslovakia, although equipped for 
this manufacture, has naturally had to 
reduce her own production. Another ex- 
ample is that of the Hungarian flour 
mills, which before the war were able to 
turn out about 20 millions of metric quin- 
tals. In 1924 they produced no more than 
6% millions, owing to the steps taken by 
the other States to mill their corn for 
themselves. 


Trade Relations With Neighboring Coun- 
tries the Main Difficulty : 


The second effect of the tariffs, namely, 
the diminution of international trade, is 
still more striking. This reduction has 
occurred both in the trade of the Danubian 
States with one another and in that with 
former foreign countries (Altausland). In 
both cases the trade figures are far below 
the pre-war level. An exact comparison 
is very difficult-on account of the terri- 
torial changes which have taken place in 
these States. The broad facta, however, 
are beyond dispute. * * 

The main cause of aeietite present 
troubles lies in the difficulty of her 
commercial relations with her neighbors. 
In what way can these relations be im- 
proved? This is, in fact, a European 
question. Essentially, Austria’s economic 
troubles do not differ from those of 
many other countries. So far as Austria 
is concerned, it is essential that a rem- 
edy should be found in the near future. 
In this connection we desire to recall 
that the evj] effects of excessive tariffs 
have been recognized on several occa- 
sions by the League of Nations itself 
and at gatherings of European states- 
men. 


Need of Capital the Second Problem 


A problem which for Austria is sec- 
ond only in ‘importance to that of find- 
ing markets is her need of capital. * * * 
Shortage of capital is naturally reflected 
in the high rates of interest which have 
been prevalent for some time past. Even 
before the war Austria was a high-in- 
terest country; but the rates that are 
current today are at levels quite un- 
known before the war. * * * These 
rates clearly impose a very heavy bur- 
den upon industry, and we have there- 
fore endeavored to ascertain how pro- 
ducers manage to pay them, and whether 
they are in fact justified. 


Industries Largely Owned by Banks 


These questions cannot be answered 
without first understanding the very 
close relations which exist in Austria 
between industries and the larger banks 
and the very important role which the 
latter institutions play in the economic 
life of the country. The industries of 
Austria are to a considerable extent 
owned by the banks. * * * [Indus- 
trial] shares constitute a substantial 
part of the assets of the banks, which 
are therefore interested in seeing that 
the industries are soundly run and that 
their finances are conservative. These 
shares mostly stand in the books of the 
banks and far below market value—the 
result to a large extent of a conserva- 
tive dividend policy before the war—and 
this margin forms the chief item in the 
large hidden reserves which have en- 
abled the banks to weather the storms 
of the war and of the post-war col- 
lapse. * * * 

This intimate liaison between the 
banks and industry, which is closer than 
in any Western European country or 
even than in Germany, has been criti- 
cized on the ground that it is liable to 
subordinate industrial to financial in- 
terests. * * * We do not propose to 
discuss the merits of this very compli- 
cated question; we will only make two 
observations. First, that whatever the 
drawbacks of the system, it is evident 
that, in a country whose savings are 
small, industries would not have been 
built up nearly to the same extent with- 
out the aid of the banks. Secondly, 


since the war the backing of the banks _ 


has maintained many industries through 


conditions of the greatest difficulty. 
During the inflation years the banks 
supplied the factories with good money 
and received back bad—partly to their 
own detriment and partly to that of the 
depositors of the bank. By doing this 
they lost much of their concealed re- 
serves. But to the extent that the in- 
dustries have been maintained in a sol- 
vent condition and in good technical 
shape the banks have a good prospect 
of restoring their reserves through the 
appreciation of these industrial holdings. 


Austrian industries have been able to 
obtain some relief from the high rates 
of interest by means of credits which 
the banks obtain abroad and pass on to 
them at lower rates of interest than 
their schilling credits. Even before the 
war, Viennese banks had close relations 
with foreign money markets, and formed 
the channel through which lenders in- 
vested in Austrian industries. * * 

The banks can today obtain cee 
abroad as much short-term credit as they 
can dispose of. Competition is keener 
in this part of the monetary field than 
in regard to schilling credits, and these 
foreign credits are undoubtedly exercis- 
ing a moderating influence upon the 
rates charged for credits in national 
currency. At the same. time, foreign 
short-time credits cannot be expanded 
indefinitely. * 


Long-Term Foreign Loans Needed 


What Austria needs is not so much 
an increase in the volume of short-term 
foreign capital flowing into the country 
as the conversion of some of these for- 
eign credits into long-term loans to in- 
dustry. Some success in this direction 
has been achieved, for in the last few 
months long-term loans have been raised 
in America to the extent of about $10,- 
000,000. * * * 

The general level of rates in Austria 
is producing an adequate supply of for- 
eign short-term credits; but the home 


that even in the rate for schilling credits 
there is a downward trend. Confirma- 
tion of this view is to be found in the 
private discount market (revived in 
1924) on which the rates are nearly 1 
per cent below bank rate. 

Further evidence of ease on the money 
market is revealed by the portfolio of re- 
discounted bills in the National Bank. 
* * * The five large banks whose bills 
discounted with the National Bank 
amounted a year ago to over 15 millioni 
gold crowns today owe it nothing. On 
the whole, therefore, the indications are 
clearly in a downward direction. But 
the movement cannot go faster than the 
supply of capital permits, and the rate 
must in any case be expected to remain 
at a figure which on Western standards 
will be relatively high. 


Austrian Credit and Financial Security 
In existing circumstances it is of 


supreme importance to Austria that her 
foreign credits should not be withdrawn. 


This is not merely a question of the rate 
of interest. It also depends upon the con- 
fidence of foreign money markets in the 
financial situation of the country. 

For this purpose certain conditions 
must be fulfilled: 

(A) In the first place, there must be 
confidence in the stability of the crown. 
This is assured by the condition of the 
Austrian budget and by the satisfactory 
state of the National Bank’s reserve of 
gold and foreign exchange, which 
amounts to 55 per cent. of the note issue, 
and even to 62 per cent. if the transac- 
tions in forgign exchange are taken into 
account. 

(B) There must also be the fullest 
confidence in the monetary policy of the 
Nationa] Bank. * * * 

In this connection, however, we are 
satisfied that the board of the bank is 
alive to the danger that would arise from 
any renewed outbreak of speculation. 

(C) The failure of the Depositenbank 


"in 1924 makes it more than ever desirable 


that there should be complete confidence 


‘ in the status and policy of that big 


Vienna bank. * * * Investigations 
have satisfied us that, although the 
capital and reserves of the banks suf- 
fered very considerable diminution—on 
the one hand, through the losses incurred 
in the years following the war and, on 
the other, through the depreciation of 
their assets in 1924—a substantial pro- 
portion of the hidden reserves of these 
institutions, which were very large be- 
fore the war, remains intact, the capital 
and reserves of ‘the banks having re- 
covered on a current market valuation 
to something like 40 per cent. of their 
pre-war value. 

(D) There must be confidence in the 
internal political stability of Austria. It 
is beyond the scope of our inquiry to 
examine or report upon this subject. 
But it is pertinent to point out that the 
existence of a Socialist majority in 
Vienna and of a Christian Social major- 
ity in the Federal Parliament and in 
most of the provincial legislations pro- 
duces a sort of equilibrium which seem; 
likely to last. Moreover, in each case the 
existence of the proportional system of 
representation makes it unlikely that 
anything more than minor changes will 
occyr in the Government composition of 
these various political bodies and that, 
unless the Constitution is altered, it is 
practically impossible for a very large 
turnover to take place from one party to 
the other. * * * 

Austria Can Live 


The considerations we have briefly 
outlined bring us to the question so often 
asked: “Can Austria live?” The question 
must obviously be answered in the af- 
firmative in respect of a nation whose 
economic life at the moment is showing 
slow but definite improvement. Clearly, 
in comparison with the desperate straits 
to which the country was reduced after 
the war, Austria is now a convalescent, 
and her unemployment, heavy as it may 
be, is largely an effect of the introduc- 
tion of more economic methods into in- 
dustry, trade and banking. * * * 
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California Branch Banking vs. Unit Banking 


This is the first of two articles on the 
problem of branch banking. 


Ion HE American banking 
world is turning to 
California for light on 
one of the most im- 
portant issues  pre- 
sented to it in recent 
times — branch bank- 
ing. For private ven- 
: @e tures in banking the 
te === traditional form of 
bank is the unit bank, presumably owned 
by local capitalists who have a keen 
appreciation of the community’s needs 
and a strong desire to promote its develop- 
ment, and who also are presumed to know 
the credit title of the local borrowers 
better than any distant credit manager, 
however competent or extensive his or- 
ganization. 

The American banker is well aware, 
nevertheless, that in Canada and in 
Europe the approved system of banks is 
that of metropolitan parent banks, with 
branches scattered throughout the country 
and abroad. By contrast, therefore, the 
prevailing American system of unit banks 
is unique, if not provincial, a situation 
explained at least in part by the tradi- 
tional independence of life on the fron- 
tier, the spirit of self-sufficiency in our 
community life, the decentralized char- 
acter of our democratic institutions, the 
extreme jealousy of our political units 
and economic geographical sections, the 
fact that unit banks were first in the 
field and succeeded in preventing the rise 
of centralized banking; and, finally, the 
immemorial fear of plutocratic subjuga- 
tion to Wall Street—a fear at times 
nursed to rapid animosity by demagogic 
politicians seeking other ends. 





Traditon vs. Progress 


Possibly, like others of our traditional 
policies with respect to business and 
finance, this hostility to dérderly concen- 
tration of banking control and direction 
may now be working to our disadvantage. 


By RAY B. WESTERFIELD. 


Yale University. 


Our national purpose of maintaining 
small competing units in transportation 
had to be abandoned before the irresisti- 
ble force of economy through large-scale 
operation and management of railroad 
systems. Likewise, in dealing with the 
rising scale of industrial operations we 
wasted our strength in futile opposition, 
until finally we surrendered to the prin- 
ciple of economy through large-scale 
operation and management in production. 

Similarly, the traditional attitude 
toward centralized finance represented 
in branch banks may have served its day 
in promoting local development and may 
now be inexpedient as our country is 
becoming more and more knit together 
in economic unity, with national market- 
ing organizations for our products and 
financial securities. At least the smug 
attitude of opposition characterizing our 
national and State bankers’ associations 
toward branch banking, and expressed in 
most haughty and empyreal resolutions 
for the guidance of Legislatures and 
banking administrative bodies, is un- 
warrantable. 

Centralized control of production and 
marketing is too far developed in the case 
of line elevators, cooperative fruit dis- 
tributers, gasoline refiners, bond houses, 
manufacturers’ branch houses, chain 
stores, branch industrial plants, and in 
a score of other ways, to give the banker 
undisturbed confidence that he can stem 
the tide of centralization and large-scale 
control of the distribution of credit by 
adopting hostile resolutions at bankers’ 
conventions, by demanding that State 
Legislatures pass laws prohibiting branch 
banks, or by making “gentlemen’s agree- 
ments” with State banking departments 
to restrict the extension of branch bank- 
ing in States which allow branches. 

Without any pretense therefore of pro- 
nouncing upon the advisability of allow- 
ing branch banking to develop or of 
forecasting the future course of Amer- 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





| HE United States Board 
of Tax Appeals has 
made rulings in the 
following cases: 

Docket No. 1289— 
Traveling expenses in 
connection with busi- 
ness are deductible. 

In changing from a 
r cash to an accrual 
basis, for lack of evidence to contrary, 
Commissioner’s figures accepted. 

Docket No. 2270—A lessee can only 
take depreciation on a building erected on 
leased land where the lessor agrees upon 
expiration of lease to purchase building 
at appraised value. Affiliation allowed. 

Docket Nos. 2609 and 2615—Bad debt 
deductions disallowed. 

Docket No. 1077—Income received for 
the taxpayer by an agent in the year 
1920 should be included in income tax 
return for that year, although it did not 
come into actual possession until 1922. 

Docket No. 622—Bad debts allowed as 
a deduction from taxable income. 

Docket No. 1219—Paid in surplus al- 
lowed. 

Bank Discount on Time Loans 

Docket No. 2790—Where a bank keeps 
its book of account and makes its returns 
on the basis of cash receipts and dis- 
bursements, discount on time loans does 
not constitute income until the amount 
thereof is actually received. 

Docket No. 3479—Reserves for worth- 
less debts should be excluded in comput- 
ing pre-war income. 

Docket No. 85—In overruling the Com- 
missioner it was held that $12,500 paid 
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during 1921 for services rendered was an 
allowable deduction from income. 

Docket No. 237—Bad debt allowed in 
part. 

Amortization of Wartime Facilities. 

Docket No. 742—The 1918 act was in- 
tended to afford relief through amortiza- 
tion only to manufacturers or producers 
who constructed or acquired additional 
facilities for wartime purposes and not to 
taxpayers who acquired buildings for 
rental or investment purposes. 

Docket No. 385—A loss sustained on 
shares of stock which became worthless 
during 1919 was properly deducted in 
that year. 

Docket No. 1710—Evidence held insuf- 
ficient to form the basis of a decision. 

Docket No. 1721—Expenses incurred 
for alteration and improvement of leased 


‘ properties are properly chargeable to cap- 


ital account and should be exhausted over 
the life of the leases. 

Docket No. 1657—Bad debt allowed. 
Debtor disappeared. 


Profits of Liquidation Taxable 

Docket Nos. 1695 and 1696—A taxable 
profit is realized upon the dissolution and 
liquidation of a corporation, the stock- 
holders being the beneficiaries. 

Docket No. 1008—Special assessment 
denied. 

Docket No. 1808—Personal service 
classification denied. Capital expendi- 
tures not deductible as expenses. 

Docket No. 1126—Value of stock and 
bonds received on sale of corporate assets 
determined for the purpose of computing 
profit or loss on sale of such assets. 

W. J. HOGAN. 





ican banking, the writer argues only for 
a more open mind on this question than 
generally appears in the banking fra- 
ternity and for a more thorough exami- 
nation of the fundamental merits and 
defects of branch banking. If after such 
a fair and open study it appears that 
branch banking now accords with our 
credit economy, whatever may have been 
its position in times past, let our bankers 
be liberal minded enough to recognize its 
just claims and let experiments proceed, 
the branch bank system competing with 
the unit independent bank system until 
the relative merits of the two systems 
are thoroughly tried in the crucible of 
experience. It seems quite possible that 
as in retailing, chain stores are not elimi 
nating independent stores, so branch 
banks will continue to face competition 
from local independent banks. From al! 
most any point of v.ew, so long as thi 
competition is kept free. from unfair 
methods and from an fntensity thai dis 
turbs the financial stability of the com 
munity, there seems to be no justification 
for independent bankers who now posses: 
the field to mainta'n that monopoly of 
credit by statute or by associated agree 
ment. Public policy in this matter should 
be guided by the service afforded by the 
two types of banking system; only if the 
independent banks can prove their superi- 
ority in performing the credit function 
ean they justify asking legislative sup 
port for their present monopoly. 


California the Pioneer in Branch Banking 


The State in which rea! experimenta- 
tion in branch banking is proceeding is 
California. At the end of the year 1924 
in this State there were 88 State banks 
and 8 national banks with branches, 
against 339 State banks and 267 national 
banks without branches. Under date of 
April 6, 1925, the Superintendent of the 
State Banking Department reported 401 
State banks with 545 branches. Of these 


401 banks and their 545 branches, San 
Francisco had 28 banks and 199 branches, 
Los Angeles 25 banks and 228 branches 
and Oakland 3 banks and 10 branches, 
leaving 345 banks with 108 branches out- 
side these three leading cit'es. On Dec. 
31, 1924, 91 towns were served by State 
unit banks alone, 53 towns by national 
unit banks alone and 84 towns had branch 
banks alone. 

Five California banks stand out as 
most aggressive in developing intercom- 
munity branch banking. The Bank of 


Italy is the only bank having < State- 
wide system of branches; in June, °1925, 
it operated 96 branches from its main 
office in San Francisco; it also has 


subsidiaries through which it operates 
branches or chain banks—the Bancitaly 
Corporation, the Stockholders’ Auxiliary 
Corporation and the Americommercial 
Corporation. The bank inaugurated a 
State-wide system in 1909, and it has now 
become the largest bank on the Pacific 
Coast, with $370 millions of resources, 
$39 millions of capital and surplus and 
563,925 depositors. Almost all the stock 
of the Commercial National Bank and 
the Bank of America in Los Angeles is 
owned by Americommercial Corporation, 


and the Bank of America is now develop- 
ing an intercommun‘ty branch banking 
ystem. On Sept. 18, 1925, it was an- 


nounced that the Liberty Bank of San 
Francisco, controlled by the Bancitaly 
Corporation, took over seven banks and 
one branch for conversion into branches, 
bringing its branches up to twelve in 
numbe1 


Bank of Italy Imitated 


Not until 1921 did any other Cal'fornia 
bank follow the Bank of Italy in estab- 
lishing branches. The Pacific-Southwest 
Trust and Savings Bank of Los Angeles 
on April 1 operated 88 branches, of which 
47 were outside Los Angeles, but south 
of Fresno. The Mercantile Trust Com- 
pany of San Francisco had 54 bra»ches, 
of which 26 were outside that city; the 
Mercantile limits its branches to the 
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THE UNITED STATES TREASURY 


IRCULATION of 
United States money 
is on the increase, ac- 
cording to the latest 
Treasury statement, 
which shows the dis 
position of the moneys 
at the beginning of 
October. Some _in- 

eae crease in the total 
stock of money is reported for the past 
month, but the increase in the total stock 
of money has not been in proportion to 
the increase in circulation. There are 
about $20,000,000 more in circulation 
now than there was a year ago, but the 
total stock of money is some $400,000,000 
less than it was at the beginning of Oc- 

tober, 1924. 


Per Capita Circulation 


The total stock of American money on 
Oct. 1, 1925, amounted to $8,258,000,000, 
which included United States paper cur 
rency in circulation in foreign countries 
and the amount held by the Cuban 
agencies of the Federal Reserve banks. 
Of this total, $6,182,000,000 represented 
money outside the Treasury, of which 
$1,135,000,000 was held by Federal Re- 
serve banks and agents and $4,827,000,- 
000 was in circulation. On the basis of 
an estimated population of 114,458,000 
the per capita circulation of money in the 
United States at the beginning of Octo- 
ber was $42.17. 

The circulation of United States money 
reached its peak in 1920 and has since 
been declining until recently when the 
trend has again turned upward. On Jan. 
1, 1879, according to the earliest records 








of the Treasury, there were $816,000,000 
of United States money in circulation. 
By July 1, 1914, or just prior to the out- 
break of the World War, the circulation 
had grown to $3,402,000,000. On April 
i, 1917, just as the United States was 
entering the war, the circulation of 
American money had grown to $4,100,- 
000,000 By Nov. 1, 1920, this figure 
had leaped to $5,628,000,000. On Oct. 1, 
1924, circulation had dropped to $4,896,- 
000,000, declining to $4,784,000,000 on 
Sept. 1, 1925, and rising again to $4,827,- 
600,000 on Oct. 1, 1925. 
Total Stock of Money 

The parallel course of the tota) stock 
of money in the United States shows a 
different trend during the past yea: 
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Outstanding Features in the Commodities 


UBBER has continued to display 

the strong trend of the preceding 

week, although the top prices have 
been somewhat scaled down in the last 
few days. There is usually a sharp in- 
crease in Malayan production in August 
and September, but a sharp contraction 
in October and a corresponding movement 
of shipments. October is thus a some- 
what critical month; but this is merely a 
seasonal matter. 

The longer tendencies continue to be 
bullish. It is surprising to learn from 
authoritative sources that new plantings 
of rubber in Malaya this year have been 
of insignificant proportions. 

It is officially estimated that on ac- 
count of the Stevenson scheme 9,600 tons 
of British rubber were withheld from the 
market in 1923 and 81,000 tons in 1924. 

Malayan shipments for September are 
estimated at 27,500 tons, against 27,830 
in August. London received 4,500 tons 
of Malayan rubber in September, against 
19,000 tons estimated receipts by the 
United States. 

In the first nine months of the current 
year the United States imported 274,360 
tons of rubber from all sources, against 
223,861 tons for the same period last 
year. 

With the small arrivals, Lendon has 
no chance to build up stocks of rubber. 
The latter at the end of last week were 
reported to be only 4,703 tons—a bottom 
figure. 

European buying is on the increase in 
London. The United States, which used 
to take two-thirds of London’s rubber, 
took in August only one-third. France, 
Germany, Italy and even Russia have 


. been heavy buyers of late in London. 


This corroborates the earlier impressions 
we gained that the European rubber 
goods industry is sharing prosperity with 
that of the United States. Moreover, 
Europe may have even a greater future 
in this respect than we. After all, with 
due apologies to Professor Reed and 
other mathematical curve fitters, we in 
this country must not be very far from 
the saturation point, for a time at least, 
of road building and motor production, 
while Europe is just beginning to be 


motorized. 
WHEAT 


HE wheat market is apparently find- 
ing its price equilibrium, having 
found good support above the low 

levels reached in the slump of two weeks 
ago. Our Department of Agriculture esti- 
mates that Europe outside of Russia will 
have a crop some 270,000,000 bushels 
larger than last year, against a decrease 
in North America of 42,000,000 bushels. 
The position in Russia is still a mystery. 
From other sources it appears that Rus- 
sia’s position will amount to a credit of 
some 100,000,000 bushels. The latter is 
arrived at by taking Russia’s probable 
exports and adding the approximate 
amounts she imported last year. 

In addition, Europe’s rye production is 
estimated at 250,000,000 bushels more 
than last year, this again exclusive of 
Russia, which may well have an excess 
of 50,000,000 bushels over last year. 

Our own position shows little change 
from the earlier estimate. With 416,000,- 
000 bushels of Winter wheat and 282,000,- 
000 bushels of Spring, together with a 
carry-over of 87,000,000 bushels as of 
July 1, 1925, we have a total supply for 
the wheat year of 785,000,000 bushels, 
against 979,000,000 bushels a year ago. 

Judging by the recently published fig- 
ures of domestic disappearance (sce THE 
ANNALIST of Oct. 2), we should have 
available for export 55,000,000 bushels 
without drawing on our carry-over, and 
more if we did draw on our carry-over. 
Under such conditions our prices are 
bound to come nearer the world level of 
prices than was expected earlier. The 
present discount of over 22 cents of Win- 
nipeg below Chicago would consequently 
appear unwarranted. 

The first wave of bearish onslaught 
drove prices too low for a time at 
least. But it may be followed by another 
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Wholesale Commodity Prices, Saturday, Oct. 10, 1925. 





Yd Spot 
“*“ ) Late Contract 
Ya Spot 
Late Contract 
Lb 


Last Previous Corresponding 
Commodity. - Week. Week. Week, 1924 
Adirondack spruce, BME... cccceccccceccccs 1,000 $39.00 $39.06 $45.00 
Wheat, Ne. 2 red.......ccccccccssccese +++ -B 1.63 Z 1.61 
Corn, No. 2 yellow............---+ee0+ 1. { 1.33 
I nM ind eh anna aed Wet ee: s ‘ 1.41% 
Se Se. 0 Sn 0.6. nc cogmedincsteensessanons F 48 62 
Flour, standard Spring patents By 7 8.25 7. 8.10 8.25 
MOOR, TMNT, 2 ccc ccccccccbccctocacseseuass 22. 75 22. 4.00 22.00 
Coal, bit., f. 0. b. mine, Pitts., No. 8..Ton "inet 1. 1.45 1. 1.45 1.15 
Coffee, No. 7 ngss.00 seeeedd 6t6s6eeesaee 1 20 19% 
Soe are. font oe cccccccccecccccccesscceces 3.50 3.50 3.00 
i ME: 6.64 06 tagdpassenceddneeenien eee? 1 . 
 . § ae rregersscesa essere ‘on ye dans 
Pe  ccccncevseetandnceunaneee 21.65 23.00 24.45 
Gasoline, a idkbeensisagdkenhhes eetenhenwel 17 17 “14 
dé acendecsndaneoukcmniaaadiiel 41 4 ST, 
Iron, basic P Mc cdvccescecctesecssécecn Pay 21 Le os” 
ih She Mh dascucecedeeeecbeceseeseeun 21.26 21 21.76 
" S Qf See reser rrr 22 25 22 22.50 
J << S\ RERESEP Reo eer 16.. 16.45 17 7.45 16.35 
ST Mitnegweshacedscepanenanaweneaneane f 08 
Leather, BED ccccncdcadaupcenaoidspsacneuaenl 4 36 
PE GED 6.06664 ceccccessvesess 3.05 3 2 
ED ED Gudhecssicecsousacunmeieeanel 40.00 41 1 
1 
Rubber, Pl. lst Latex, spots.............++.+- 4 d 
Rubber. rib-smoked sheets, spots............. Lb. 99 y 
Silk, Canton King ane BP. DEB ccosccccess Lh. 6.10@6.15 6.1 15 5.75 
Git, Jaglam, best, Mo. F...cccccccccccsccccces Lb. 6. 82% 6. 874 5.55 
Spelter, St Pn. ct cc aaddenesens th ecemenenn Lb. d é -06221% 
SOT, SPOMUMRCS 2c ccc ccccccccccccccccosces Lb. rt 0525 pie 
DP ADehctseeeth haedesca hen ae eees eds eeeneeee b d -6O% 4 
DL c¢assneddestdedscecedcansnnenete 100 Lb. 5.50 5.50 5.50 
Steel billets, et onevenaccetesersancnsseead Ton 35.00 35.00 36.00 
wor o., fine unwashed delaine, Boston... .Lb. A 4 62 
o., If-blood unwashed comb, Boston.Lb. 53 52 .60 
Yalow — timbers, long leaf, ft 
peksdaasédneh<hacseceoen ft. and under 57.00 57.00 50.00 
seeus Lb 8.10 7.97% 6.25 


eggsscsargyete 
2a 








wave of declining prices, once the rallying 
tendencies operating at present have be- 
come played out. 


Range of Grain Future Prices—Week 


Ended Saturday, Oct. 10, 1925. 
WHEAT. 


Last Week. Same Week 1924. 
High. Low. High. Low. 


1.44% «1.35 1.42% 


rs 1.52% 
ee 1.44% 1.36 1.57 
*CORN. 
Last Week. Same Week 1924. 
High. Low. High. Low. 


December .... .7 -73% 1.1 1. 
MT asceeduaus d -78% 1.1 1.1 
OATS. 
Last Week. Same Week 1924. 
High. ~—- High. Low. 
December .... .40% d d 
BD sccecccses 445, i -63 
RYE. 


Last Week. Same Week 1924. 
High. Low. —_- Low. 
December .... « -T9% 1. Lore 
ort is 85 1.40% 1. 
COTTON 


OTTON—A sharp break, carrying 
prices to the lowest level for the new 
crop, was the response of the market 

to the Government’s estimate of 14,759,- 
000 bales. The estimate, which was well 
above the most sanguine expectations 
of the majority of the bears, really did 
not prove anything except the plight of 
our official cotton guessers. We have 
estimated in our earlier reviews of the 
situation that a crop of this size should 
scarcely be worth more than 20 cents a 
pound. It would appear that the price 
is headed in that directf6n, in spite of the 
improvement in the textile situation and 
the reported large buying by mills. But 
let us not fool ourselves into the belief 
that the latest estimate is conclusive. 
The actual crop nay as easily prove to be 
above this estimate as below it. It is true 
that the extremely heavy ginnings would 
appear to definitely indicate a crop not 
much less than 14,000,000, while the frost 
danger this year is minimized by the 
earliness of the crop. 

The Government crop estimates seem 
to have aroused dissatisfaction among all 
classed#—cotton planters, the mills, the 
middlemen, the foreign world. We dis- 
cussed the question at some length in the 
July 31 issue of THE ANNALIST, and 
there is no need to expatiate on it again. 
Criticism is always easy. Every student 
of the situation will agree that guessing 
the cotton crop is almost an impossible 
task. It would be lack of generosity to 
demand the impossible, even of Govern- 
ment statisticians. 

But something might be suggested in 
this connection. For instance, the Gov- 


ernment in cooperation with trade lead- 
ers might establish a committee of in- 
quiry into the methods by which the cot- 
ton reports could be improved. It might 
stop giving out estimates of the crop in 
precise numbers of bales, and confine its 
work to general surveys without making 
any rigid estimates. It might, for in- 
stance, show the maximum and minimum 
limits of production by States. This 
would have one great advantage: It 
would show the uncertainty of the size, 
and the trade would take the limit esti- 
mates on a tentative basis, as all reports 
should be taken until the end of the 
harvest. 


Range of Cotton Future Prices—Week 


Ended Saturday, Oct. 10, 1925. 
Last Week. Net 


High. Low. Closing. Ch'ge. 
October ....23.07 21.20 21.83 —1.08 
December ..23.09 21.10 21.75 —1L.27 
January ...22.35 20.26 21.05 —1.17 
March «+ - 22.62 20.60 21.34 —1.16 
BME cessape 22.80 20.83 21.55 —L16 
Same Week — 

High. 
= 20 
23.28 
23.35 
23.68 
23.90 





SUGAR 


HE sugar market has been dead, 
with nothing to lift it from the 
state of lethargy. It requires some 
kind of bullish controversy to stimulate 
even a bearish position, but the bulls 
have long since retired from the scene. 
European demand has quieted down. 
Business in London has dwindled to small 
proportions, and mostly to sugar of Eu- 
ropean origin. A sharp break in the Lon- 


don future market at the beginning of - 


the week has been taken as an indi- 
cation that Europe is again getting 
bearish. 

The general picture remains dark. A 
500,000-ton increase in European pro- 
duction, a materially larger Java crop, 
so far an excellent outlook for the Cuban 


crop, large undigested stocks — these 
items are not of a nature to inspire any 
hope for a quick change in the situation. 
“The hour before the dawn is the dark- 
est.” It must be dark enough if the 
majority of Cuban producers cannot pro- 
duce sugar at the present level, except at 
a loss. Perhaps this will tend to reduce 
grindings. But although everybody will 
agree that the hour is dark, it may not 
be the darkest, and the dawn is difficult 
to discern just yet. 
It is claimed by some that sugar 
. stocks are in strong hands, as the Cuban 
sugar is, and it is pointed out at the 
same time that Cuban sugar has been 
all hedged. The two things cannot be 
reconciled. Sugar hedged is sugar be- 
longing to speculation, and in a declining 
market its technical position can never 
be strong. 
Range of Sugar Future Prices—Week 
Ended Saturday, Oct. 10, 1925. 


Closin, 

High Low. Oct. 9. 
Yaa ae mace *2.08 
DOCSRET 20. cccccsces 2.24 2.15 2.18 
DE -s2s0<dbceascan 2.24 2.15 2.18 
I, sah dsni ek ban Sites 2.30 2.20 2.23 
Ee eee 2.38 2.30 *2.28 
DE uiehascacdesdnced sae eas 2.32 
tt centndedss stad eae 2.48 2.39 2.42 
September ........... 2.58 2.49 *2.51 

*Nominal. 


COFFEE 


HE original estimate of the Com- 

merce and Industry Directorate 

of Brazil placing the Santos crop at 
9,176,000 bags is considered as a maxi- 
mum that will hardly be attained. But 
reports from Brazil are by no means uni- 
form, and as in our own markets the 
tendency not infrequently is for weather 
reports to follaw the trends of prices. 
Prices have continued to seek lower 
levels, the chief cause being the financial 
position of Brazil. Its effect on prices 
has been discussed in previous issues of 
The Annailist. 

The improvement in Brazil’s financial 
situation, which has found reflection in 
the rise of Brazilian exchange and bonds, 
has been achieved chiefly through the 
gradual withdrawal of Treasury notes 
and bank notes by the Banco do Brazil, 
in accordance with the convention with 
the Government. Exports continue to be 
in excess of imports, but slightly less so 
than last year. Custom receipts in the 
first seven months of the year show an 
increase of some 30 per cent. over last 
year. 

The world’s visible supply of coffee is 
variously estimated. The leading sta- 
tistician, Laneuville, estimates it as of 
October 1 at 5,052,000 bags, against 
5,123,000 bags on Sept. 1 and 5,657,000 
on Oct. 1 of last year. Another authority 
estimates the visible supply at 100,000 
bags more than Laneuville. 

The more liberal distribution policy of 
Brazil is finding reflection in somewhat 
larger shipments. 

The policies of Brazil are still lacking 
definiteness, and the market is continy- 
ally under the Damocles sword of what 
Brazil may do tomorrow. A clear state- 
ment of policy by Brazil would eliminate 
much nervousness. 

Rang of Coffee Future Prices—Week 


Ended Saturday, Oct. 10, 1925. ; 
Seas 


High. Low. x 

EE io 5 aaige a eae 18.95 18.95 *18.80 
December ............ 18.05 17.50 17.80 
GEE, dic ctevcacess 16.90 16.63 *16.80 
EE aidtadenasdensele 16.50 16.02 416.30 
i eaeddchoaneseasee 15.60 15.20 115.45 

A gtecestcndcecawan ry = 14.50 14.72 
NG cecnnéeianite 3.95 14.20 

*Nominal. ‘trading. $id. 
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The United States 
Treasury 


Continued from Page 479 


since the export movement of gold 
began. The total stock of money in 
the United States on Jan. 1, 1879, 
was $1,007,000,000. On July 1, 1914, 
it was $3,738,000,000, rising to $5,312,- 
000,000 on April 1, 1917, and to $8,326,- 
000,000 on Nov. 1, 1920. By Oct. 1, 1924, 
it had reached $8,693,000,000, but by 
Sept. 1, 1925, had dropped to $8,206,- 
000,000, and on Oct. 1, 1925, amounted to 
$8,258,000,000, a slight increase over 
September, but well below the total of a 
year ago. 

Of the total United States money in 
circulation, Federal Reserve notes in cir- 
culation, at present amounting to $1,670,- 
000,000, are the largest single class. 
Gold certificates aggregating $1,050,000,- 
000 are the next largest in amount. Na- 
tional bank notes amounting to $664,000,- 
000 constitute the third largest class of 
money in circulation, while the smallest 
class is represented by the Treasury 
notes of 1890, of which only $1,379,000 
are in circulation. 


Gold and Silver Reserves 


Of the total stock of United States 
money, $4,398,000,000 is represented by 
gold coin and bullion, which, however, 
does not include gold bullion or foreign 
coin outside of the vaults of the Treas- 
ury, Federal Reserve banks and Federal 
Reserve agents. The $2,000,000,000 in 
the Treasury is held in trust against 
gold and silver certificates as reserve 
against United States notes and Treas- 
ury notes of indebtedness, held for Fed- 
eral Reserve banks and agents and Gov- 
ernment cash and currency in the process 
of redemption and retirement. 

Gold certificates are secured dollar 
for dollar by gold held in the Treasury 
for their redemption; silver certificates 
are secured dollar for dollar by standard 
silver dollars held in the Treasury for 
their redemption; United States notes 
are secured by gold reserve of $153,000,- 
000 held in the Treasury. This reserve 
fund may also be used for the redemp- 
tion of Treasury notes of 1890, which are 
also secured dollar for dollar by standard 
silver dollars held in the Treasury. 


Federal Reserve Notes 


Federal Reserve notes are obligations 
of the United States and a first lien on 
all the assets of the issuing. Federal Re- 
serve bank. Federal Reserve notes are 
secured by the deposit with Federal Re- 
serve agents of a like amount of gold or 
of gold and such discounted or purchased 
paper as is eligible under the terms of 
the Federal Reserve act. Federal Re- 
serve banks must maintain a gold re- 
serve of at least 40 per cent., including 
the gold redemption fund, which must be 
deposited with the United States Treas- 
urer, against Federal Reserve notes in 
actual circulation. Lawful money has 
been deposited with the Treasurer of the 
United States for the retirement of all 
outstanding Federal Reserve bank notes. 
National bank notes are secured by 
United States bonds except where law- 
ful money has-been deposited with the 
Treasurer of the United States for their 
retirement. A 5 per cent. fund is also 
maintained in lawful money with the 
Treasurer of the United States for the 
redemption of national bank notes se- 
cured by Government bonds. 

The condition of the Treasury, accord- 
ing to the latest daily statement as of 
Oct. 10, shows a continuance of the situa- 
tion which was indicated a week ago. Faqr 
the month of October to date receipts ag- 
gregating $77,000,000 are running behind 
those for the corresponding period of Oc- 
tober a year ago by about $9,000,000, 
and expenditures amounting to more 
than $89,000,000 are about $4,000,000 
greater than those for the first ten days 
of October, 1924. The results of the 
Treasury’s activities for the first ten days 
in October show. an excess of expendi- 
tures over receipts of more than $12,000,- 
000, as compared with an excess of re- 
ceipts over expenditures of $1,400,000 
for the same period last year. 

H. E. SARGENT. 
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Federal Supervision Safeguards 
This Standard Form of Investment 


Based on our fundamental industry—A griculture 


the urgent needs of American Farmers for long-term land credit, but also to create a 


a SETTING UP the Federal Land Bank System, Congress sought not only to meet 


standard form of investment suitable for large and small, trained and untrained investors. 
Congress surrounded this new type of security with every safeguard which a century of ex- 
perience could suggest and endowed it with extraordinary advantages. 


FEDERAL LAND BANK BONDS 
Safe—Marketable—Completely Tax-Exempt 
Denominations: $10,000, $5,000,$1,000, $500, $100 and $40 


These requirements safeguard the money of invest- 
ors in Federal Land Bank Bonds: 


Loans can be made only to those who actually cul- 
tivate or are about to cultivate the land mortgaged. 
This eliminates the land speculator. 


Loans are limited to 50 per cent of the appraised 
value of the land plus 20 per cent of the insurable 
value of the permanent improvements. 


Before borrowing from a Federal Land Bank, a 
farmer must seek membership in the local Farm 
Loan Association, made up of borrowing farmers 
who know him and his farm. No loan is granted 
until the land has been twice inspected, first by the 
Loan Committee of the local Association and then 
by Government appraisers, appointed by and re- 
sponsible to the Federal Farm Loan Board: 


The application must be approved in turn by the 
local Board of Directors, the Chief Appraiser of the 
Federal Land Bank and by the Executive Commit- 
tee of the Bank officers 


Still further steps are requisite, before the Federal 
Land Bank can use the mortgage as the basis for 
an issue of Federal Land Bank Bonds. 


The original application, the local loan committee’s 
report and the Land Bank appraisers’ reports are 


forwarded to the Federal Farm Loan Board. Once 
more, all the documents are carefully analyzed be- 
fore being finally approved. No individual or group 
of individuals along the line has any personal in- 
terest in making the loan 

The Government not only gives the twelve Land 
Banks the closest supervision, but through repre- 
sentation on the Boards of Directors participates in 
their management without, however, assuming /fi- 
nancial obligation. Having provided all these safe- 
guards, Congress proceeded to endow Federal Land 
Bank Bonds as ‘Instrumentalities of the Govern- 
ment of the United States” with complete exemp- 
tion from “Federal, State, Municipal and local 
taxation.” This exemption extends to the income 


from the Bonds. 


These Bonds are eligible investments for all fidu- 
ciary and Trust funds under Federal administra- 
tion. They are also acceptable at par as security 
for all public deposits including Postal Savings. 

The confidence of the investing public is evidenced 
by the absorption of more than one billion dollars’ 


worth of Federal Land Bank Bonds. 


A block of Federal Land Bank Bonds will strength- 
en any diversified investment fund and often in- 
crease its met earning capacity. 


Federal Land Banks are located at: 


sang gield, Mass St. Louis, Mo. 
New Orleans, La. Berkeley, Calif. 
Wichita, Kan. Omaha, Nebr 


Columbus, S. C. 
Houston, Texas 
Spokane, Wash. 


Louisville, Ky. 
St. Paul, Minn. 
Baltimore, Md. 


Write today for Federal Farm Loan Board Circular No. 16 de- 
scriptive of these Bonds, addressing nearest Federal Land Bank, or 


Chas. E. Lobdell, Fiscal Agent 
FEDERAL LAND BANKS, Washington, D. C. 
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Foreign Securities in American Markets 





HE ec outlook in 
Austria, while showing 
continued improv e - 
ment, as is apparent 
from statistical re- 
ports, is not reflected 
in the stock market, 
which remains stag- 
nant and even lower. 

The Foreign Trade 
-— Service of the Vienna 

Chamber of Commerce 
cables as follows: 

The preliminary accounts of the State 
Household for August show a surplus of 
revenue amounting to 12,000,000 schillings. 
According to customs returns the trade 
balance for July and August is likely to 
be somewhat less, and that for September 
a little more favorable than the monthly 
average of the first six months in 1925. 
The negotiations for a trade treaty with 
Hungary are progressing favorably. Pol- 
and is introducing new import prohibitions, 
unfavorable to Austria. The sugar cam- 
paign has started. The beetroot crop is 
favorable. Spinning milis are very busy 
and weaving mills are also well occupied. 
Hosiery is active at the start of the 
Winter season. The strike at the Alpine 
Montan Company is likely to be settled 
soon. Contrary to the assertion of experts 
of the League of Nations that the Alpine 
Montan Company had not considerably im- 
proved the equipment of the concern, the 
company, in an official communiqué, 
states that the capital expenditure within 
the last two and a half years has amounted 
to 30,000,000 gold crowns. The Federation 
of Industries and the Chamber of Em- 
ployes are discussing a scheme for increas- 
ing production if long-term credits cre ob- 
tained. The return of the National Bank 
shows a decrease of note circulation of 
24,000,000 schillings. The amount of bills 
discounted has somewhat decreased. 


Newag Power Earnings Rise- 





” 








August gross earnings of Newag, an 
Austrian hydroelectric power company, 
show an increase of 20 per cent. over July, 
according to a cable received by Morgan, 
Livermore & Co., New York. 


Germany. 


The conference at Locarno, with its 
friendly atmosphere, may have far-reach- 
ing results. To see German and French 
politicians engaged in peaceful conversa- 
tion has become a somewhat uncommon 
and strange spectacle but is nevertheless 
a welcome fact. Negotiations are progress- 
ing as smoothly as can be hoped for, and 
it is confidently predicted that a satis- 
factory result will be reached by the end 
of the week. This will mean a thorough 
clearing up of the political situation for 
the first time in eleven years or more. 
The signing of the security compact will 
open up a new horizon to European under- 
standing and will disperse the dark clouds 
hanging over the people of Europe. Fi- 
nance, industry and trade will benefit 
enormously, and the confidence in German 
progress and German good-will, seriously 
shaken since the armistice, will spread 
anew and open the way to easier and 
larger credits. 

The German-Russian Trade Treaty just 
signed will help toward this goal, and if 
nothing unforeseen happens, the immedi- 
ate future to a large degree will see great 
improvement in_ international relation- 
ships. -_ 

Negotiations for loans to be granted to 
the cities of Frankfurt and Nuernberg 
have been delayed, but the arrival of 
President Schacht of the German Reichs- 
bank, who is ex ted within a week, will 
undoubtedly several of the pending 
financial transactions to fruition. President 
Schacht, already personally known by 
many of the leading American financiers, 
will receive a very cordial] reception, since 
he is held in high esteem, not only in 
Germany but in the American business 
world. It is not certain whether he is 
coming in connection with negotiations for 
a new loan, but he undoubtedly will clear 
the way for it, and he may even take a 
hand in the release of the large amount of 
money and securities stili held by the 
Alien Custodian. It is said that the Amer- 
ican Congress, in its next session, will deal 
with this release, although some resistance 
in certain quarters is expected. The re- 
lease would place a substantial amount of 
ready cash at the disposal of Germany 
without having resource to a new loan, 
thus relieving the great scarcity of money 
in Germany. Under any circumstances, 
President Schacht has a very important 
mission and no better man could have been 
chosen. 

Stocks on the Berlin Stock Exchange, 
after several days of sagging prices, ral- 
lied sharply on Thursday. 

All the other European countries bor- 
dering on Germany will benefit from the 
improved situation, and many of the at 
present prohibitive customs barriers will 
eventually be removed or lowered. Aus- 
tria, Hungary, Czechoslovakia, Yugoslavia, 
Rumania and the rest of the Balkans, 
helped by the bountiful crops of this year, 
will be able to develop peacefully their 
trades, much of the hatred will cease and 
an era of prosperity may be looked for in 
the new year. 





1925 too Date 
1924 to Date 





LISTED FOREIGN BOND SALES 
Week Ended Oct. 10, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended Oct. 10, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


SFE RE en ee ae 
Ss, Oo care ae aa mw dasa cha a ee mee 


Same Week in 1924 ............... 


N. ¥. Stock 
Exchange N. ¥. Curb 
rere. $13,248,500 $883,000 
14,286, 1,419,000 
ee, 349,842,900 50,506,000 
nivdubotaeasa 11,675,500 823,000 
359,231,800 37,887,300 
High Lew 
103.01 102.72 


10 Foreign Government Bonds ..... 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previeus Week. 


British cons. 2% 55%@ 55% 55%@ 55% 58%@ 55% 57%4@ 56% 
British 5s...... 10244 102% 1024%4@102 102% 99%4 1023%@102% 
British 4%4s.... 96% 96%@ 96% 97%@ 93% 97% 
French rentes (in 

Paris) ....... 46.95@46.10  49.45@47.50 57.75@42.55 52.20@ 51.20 
French W. L. (in 

Paris) ..... 57.35@56.10 58.70@57.00 61.00@52.95  65.20@63.75 


Year te Date. Same Week 1984. 








Among other news the merger in the 
German dye and nitrate trades is of con- 
siderable importance. The merging cor- 
porations are the Badische Aniline, Lucius 
& Buning, Friedrich Bayer, Analin Fabri- 
kation Geselischaft, Weiler Termeer and 
the Griesheim Elektron. The present total 
capital of the concerns in question is 641,- 
600,000 marks common shares and 4,500,- 
000 marks preferred. The procedure will 
be that the five last-named corporations 
will be absorbed by the Badische Aniline, 
which will increase its own capital suffi- 
ciently to carry through an exchange of 
shares and will then alter its title 
to ‘‘Farbenindustrie Aktiengesellschaft'’ 
with headquarters at Frankfort-on-the- 
Main. 

An unfavorable indication is the increase 
of German unemployment, which has 
reached a total of 251,271, against the low 
figure for the present year of 193,000. 
The weakness of the Berlin Stock Ex- 
change is also partly explained by the fact 
that the two leading concerns in the steel 
trade, such as the Rhenisch Steel Corpora- 
tion and the Mannesmann Pipe Corpora- 
tion, have decided to pass’ their dividends. 


German Steel Merger. 


The Berliner Lokal-Anzeiger says that 
the proposed merger of the great Rhenish- 
Westphalian steel concerns, originally pro- 
moted by the Krupp interests, and which 
suffered a setback when the Krupps later 
withdrew, is now nearing completion des- 
pite the Krupp defection. 

The newspaper says negotiations for the 
merger are now so far advanced that a 
fusion is imminent of the Thysen, Rhein- 
stah! and Phoenix Companies, the Deutsch 
Luxemburg firm, the Gelsenkirchner Berg- 
werke &h@ the Bochumer Verein. Despite 
the projected merger, each of these con- 
cerns is to retain its own identity. 

The Lokal-Anzeiger says that Dr. Albert 
Voegler, Director General of the Deutsch 
Luxemburg, is stated to become Chairman 
of Visitors. 


German Potash Trade. 


The German potash trade is reported as 
booming. Sales in the first nine months 
of the year aggregated 1,035,045 metric 
tons of pure potash, against 604,466 in the 
same months of 1924. 


British Steel Output. 


September output of pig iron in Great 
Britain was 448,700 tons, against 444,500 
tons in August and an — monthly 
production of 609,900 tons in 1924. Output 
of steel ingots and castings was ‘ 
tons, against the August total of 477,100 
and monthly average last year of 685,100 
tons. 


Brown, Boveri Co., Ltd. 


Brown, Boveri & Co., Ltd., of Switzer- 
land have received a contract for the con- 
struction of a high-power system and six 
relay stations in Finland. When completed 
the construction will form the initia] unit 
in Finland's program of electrification, it 
is said. 


Mexico 


The Mexican situation remains in status 
quo. Conferences are continuing, and 
considerable optimism is expressed in of- 
ficial Mexican circles. Bankers are as 
close-mouthed as ever and no indication 
whatsoever can be gained from inquiries 
in these quarters. The market displays 
some nervousness, with slightly lower 
quotations all around. Some of the rail- 
way bonds continue in good demand, par- 
ticularly the National Railroad 4% per 
cent prior lien bonds, due 1926. The sin- 
cere intentions of Mexico to settle with its 
creditors cannot be doubted, having as its 


ultimate aim the re-establishment of Mex- 
ican credit and the attraction of foreign 
capital, so badly needed in that country. 

In view of this, the introduction of a 
legal interpretation of paragraph 27 of 
the Mexican Constitution by the President 
to Congress is, to say the least, amazing. 
The whole tenor of this interpretation 1s 
bound to frighten intending foreign inves- 
tors, and if passed, will inevitably result 
in driving established foreign capital out 
of the country. 

The Wall Street Journal summarizes the 
situation in a very few words: ‘‘Any coun- 
try has the right to control its domestic 
affairs, and no one questions Mexico's 
right in this respect. If the United States 
saw fit to exclude some nationalities from 
this country, it would have the right, not- 
withstanding the protests of the countries 
affected. If it saw fit, it might refuse to 
let any foreigner acquire land or invest in 
enterprises here. It is not the right that 
is questioned, but the wisdom of exercising 
it. The Mexican Government can inflict a 
serious blow upon foreign investments and 
enterprise. If it is wise it will not do so, 
because of the tremendous price it would 
pay for such a piece of folly.”’ 

Those well acquainted with Mexican af- 
fairs refuse to believe that the President's 
recommendation to the Chamber of Depu- 
ties will ever be accepted or that the 
President himself has any intention that 
it should. It is difficult to enter into the 
mentality of some of the Latin American 
nations, but it is asserted that the proced- 
ure is merely one of playing politics to the 
gallery. 


Business Conditions in Chile 


There was no noticeable change in the 
general business situation during Septem- 
ber, according to Consular reports from 
Chile. Enactment of the new Constitution 
and promulgation of electoral laws have 
had a favorable effect, but uncertainty is 
prevalent regarding the outcome of the 
Presidential elections in October. The in- 
ability to secure unanimous agreement on 
a single candidate continues to exert a de- 
pressing influence. 

Exchange for the first twenty days of 
September showed little fluctuation, aver- 
aging 8.28 pesos to the dollar. king 
credits are somewhat easier. Discount 
rates for commercial paper and overdrafts 
remained at 9 per cent., with loans to 
brokers on good security around 12 per 
cent. No large failures have been reported. 
Collections continue only fair. Transac- 
tions on the Stock Exchange are very 
active, with both bonds and shares ranging 
higher than August; Caja Hipotecario 
bonds reached their highest level in several 
years, with some issues above par. The 
new coinage law and Central Bank act were 
signed during the month. Public subscrip- 
tions to issues of the Central Bank during 
the first ten days exceeded 2,500,000 pesos, 
which is considered very satisfactory. 
Note circulation on Sept. 25 was 296,176, - 
119 pesos. 

Copper and iron ore production and 
manufacturing have been maintained at 
high levels. The demand for coal has been 
poor, but prices improved slightly. British 
coal (West Hartley) has had a fair move- 
ment, mostly in small lots by steamer: 
sales reported at 36 shillings for October. 
Australian coal, best grades, quoted at 40 
to 42 shillings, owing to high freight rates. 
The usual grades of American coal are 
quoted at 32 to 35 shillings for October ar- 
rivals, according to the discharge rate. 
Chilean coal is obtainable at 72 to 74 paper 
pesos per ton. 

September nitrate sales amounted to 
2,400,000 metric quintals, as compared with 
600,000 during August. The total sales for 
this year are 12,600,000 metric quintals. 

Retail sales in the Santiago- Valparaiso 
section, affected by rains, were slightly be- 


low normal. Heavy rains in the south and 
central sections throughout September are 
causing some concern. Sales of all classes 
of automobiles and trucks continue good. 
Tires are somewhat slower, but accessories 
are greatly improved. Agricultural imple- 
ments have good demand in the central re- 
gion, but have slowed up in the south. 
The market for gray goods continues very 
weak, but prints show improvement, with 
several heavy orders placed for December- 
January arrival. 


Anglo-Chilean Consolidated Nitrate Co. 


Announcement is made that a syndicate 
headed by Lehman Brothers, Goldman, 
Sachs & Co., and Blair & Co., Inc., New 
York, have purchased $16,500,000 7 per 
cent. debenture twenty-year sinking fund 
bonds from the Anglo-Chilean Consolidated 
Nitrate Company, together with some of 
the stock of that company. 

The Anglo-Chilean Consolidated Nitrate 
Company was forced by the Guggenheim 
Brothers interests to consolidate various 
purchases of nitrate lands and nitrate- 
producing properties in Chile. The man- 
agement is under the direction and control 
of the Guggenheim firm. The same engi- 
neering organization that brought their 
Chilean copper properties to such a highly 
successful position will be in charge of the 
construction and operation of the nitrate 
plants. 

It is expected that a public offering will 
be made in the near future. 


Chilean Nitrate Industry 


Despite the present yearly shipments of 
approximately 2,000,000 metric tons from 
the Chilean nitrate fields, scientists esti- 
mate that there are sufficient reserves to 
satisfy the world’s need for over two cen- 
turies. Chilean nitrate now approaches 
copper in its importance in Chilean trade, 
the United States being the largest single 
customer. Acquisition by the Anglo- 
Chilean Consolidated Nitrate Company of 
its present holdings will increase American 
participation in the industry to about 13 
per cent. 

Exports of Chilean nitrate show a steady 
increase since 1921, rising from 1,193,062 
metric tons in that year to 2,363,000 in 
1924, and approximately 2,600,000 this 
year. United States consumption of 
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Chilean nitrate has doubled in the past 


decade. 
Japan’s Industrial Progress 


During the past ten years Japan has 
undergone a gradual transformation from 
a producer of raw materials to a manu- 
facturer, according to a study published 
by Dominick & Dominick, New York. 

“‘Exports of fully manufactured articles 
now represent 39 per cent. of the total 
exports, as compared with 28 per cent. in 
1914; and this industrialization has appar- 


the United States of this economic change 
has been to increase the trade in manufac- 
tured articles between the two countries. 
American manufactures sent to Japan are 
seven times the value of pre-war years 
and now form 52 per cent. of the export 
trade to that country, as against 42 per 
cent. in 1914. 

The decade shows the rising importance 
of the United States in Japanese trade and 
the corresponding decline in that of other 
nations. American imports into Japan 
rose from 16.1 per cent. in 1914, to 27.3 


Japanese Financial Commissioner who 
negotiated the $150,000,000 American loan 
to Japan following the earthquake in Sep- 
tember, 1923, is in New York and it is 
understood that arrangements for the new 
financing will be in his hands. 

There was discussion last Spring of a 
loan to Tokio, but negotiations were halted 
It is understood that bankers in Japan con 
tended against foreign borrowings and held 
that the needed money could be raised al 
home. Investment funds have piled up to 
a@ great extent in Japan and a number of 
Government issues have been floated in- 


ard next Winter after cessation of the 
pressure on yen exchange due to seasonal 
purchases of cotton and other commodities 
in the United States. Japan last month 
started gold shipments to New York for the 
time in nine years for the support of 
exchange. An initial shipment of $2,000,- 
000 has arrived and more is on the way. 
After the earthquake the Japanese Gov- 
ernment agreed to guarantee any foreign 
borrowings by Tokio up to the amount of 
100,000,000 yen. First discussion was of a 
loan of $25,000,000 in New York and one 
of an equal amount in London. It is be- 


first 


t. in 1924, and this country took q 
ently stimulated, rather than curbed, the 3 oe’ cent. of Japanese natin ie 19% 924, ternally. Domestic interest rates are con- lieved now, however, that the major por- 
imports of manufacturers, which have as compared with 33.2 per cent. in 1914. siderably lower than those obtainable in tion will be placed here. It has been 

over the York, but against this feature was bal- learned, however, that bankers in London 


risen from 15 to 19 per cent. 
same period. 

“The < cotton industry in particular offers 
a striking omenia of Japan’s —— 
progress. In 1 yarn exports—the raw 
material-—amounted to $31,200,000, con- 
siderably more than twice the total for 
textiles. Now the position of the two 
products has been completely reversed; in 
1924, textiles—the finished product—had 
increased to $130, AO O00.” while yarn had 


Great Britain, France, Germany and China 
show a decline in their Japanese trade over 
the same period. 


$50,000,000 Japanese Loan 


Official announcement has been made in’ 
Tokio, according to The Associated Press, 
that negotiations will on undertaken in 
New York for a $50,000,000 earthquake 
reconstruction loan to the Japanese capital. 
This bears out reports current in Wall 


anced the exchange advantage in borrow- 
ing here which would yield a considerable 
premium with the yen now in the neigh- 
borhood of 40 cents, as against a par a 
fraction under 50 cents. 

Placing the loan in New York also would 
offer advantages in the purchase of Amer- 
ican equipment and supplies, for which 
part of the proceeds are to be used. In 
addition further exchange profits are fore- 
cast, as Japan is understood to be working 


in the last year have advanced about $15,- 
000,000 to Tokio for reconstruction pur- 
poses in the form of a credit placed with 
the Bank of Japan. It is possible that this 
credit will now be refunded into a long- 
term bond issue, in which case the New 
York loan. would be for about $35,000,000. 

The Japanese Government also is pledged 
to guarantee foreign reconstruction loans 
to Yokohama up to $20,000,000. It is be- 
lieved that a Yokohama loan will be under- 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 
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GOVERNMENT—BONDS GOVERNMENT BONDS—Continued 
ARGENTINA: MEXICO—Continued: HUNGARY 
Key. Bid. Offered. | Key Bid. Offered. | Key. Rid. Offered, 
1 Argentine Rescission 4s, 1896-99 (stg.). 76% T%I]4 Cortifiente BB GOries..c.cccccccicscccecs 2 2% 3 Budapest 44s, 1914 (stg.) (per £20)... 27 a2 
26 Argentine Cedula 6s, Ser, M & S....... 301 4=396 4 Internal silver 3s..... Ret ciacad camamaon aie 5% 6 
4 Argentine 5s, 1909 (smaHl).........-.. .-. 86 86%] 4 Internal silver 5s............... esececee ™ 8% RAILROAD—BONDS 
AUSTRIA: 4 3% interest 20-year scrip............... 6 s CUBA 
3 Austrian 6s, 50-year (per kr. 1,000,000). 9 11 4 Natl. Ry. of Mexico 2-year notes....... 7 23 Key. Bid. Offered. 
3 Austrian 6% Treas. (kr. 1,000,000)...... 15 21 4 Natl. Ry. of Mexico 3-year notes....... 26 $2 7 Cuba Northern Ry. és, 1966.......... . 04 
BELGIUM: NICARAGUA: 
1 Belgian Govt. restoration 5s, 1919...... 30% 32% | 6 Nicaragua 5s, 1918-1953, J. & J......... 60 8B INDUSTRIAL AND MISCELLANEOUS—BONDS 
4 Belgian Govt. Premium 5s.......------ 32 33% NORWAY: CHILE 
BRAZIL: 1-8-4-26 Norway 6s, 1920-1970 (kroner).......... 15 28 | Key. Bid. Offered. 
1-9-4 Brazilian Govt. 4s, 1889 (sterling)...... 49 50 1-8-4-26 Norway 6s, 1921-31 (per kr. 1,000)..... 204 «208 26 Chile Mortgage Bank 8% bonds, M.&S. 112 117 
3 Brazilian Govt. 4s, 1910 (pounds).....-. 49 50 POLAND: : CUBA: S ; 
1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.). 51% 52% | 3 Poland 6% ext. 1940 (in per cent.)..... 6 «8D . Guba Co. deb. 6s, 1955........... % 0 
1-4 Brazilian Govt. 44s, 1883 (pounds).... 57% 50% | 3 Poland 3% (per 1,000 zloty)............ 50 60 CZECHOSLOVAKIA: 
1-4 Brazilian Govt. 5s, 1895 (pounds)...... 58% 60% RUMANIA: 3-4 Royal Bank of Bohemia................ 21% 24 
CHILE: 3 Rumanian Reconstruction 5s (lei 1,000) 2% 3% GERMANY 
1 Chilean Ss, March 31-Sept. 30 (Chilean RUSSIA: 3-4 Ss BRINE, oo diesnsdiesaeeces 18 20 
Orr errr 14 86118 3 4% rentes, 1894 (per 1,000 rubles)....... 6 - 3-4 4 E G. 1919 (per mks. vo ee 1% 2% 
1 Chilean %s (internal, 1921-1941) J. & D. 118 122 3 5th War Loan 5%s....... APS 95 ae 2 ay | *4 Badisch« Anilin, pre-war.............+. 31 35 
COLOMBIA: 3 6th War Loan 54B.............ccceceees 2% 3% 3-4 tants Anilin, SES Fy eee ene 12 14 
i Colombian Govt ts (external, 1913-47) 8 Ne fodicnnstinscctnsncrvesss ae ee he H. A. P. A. G. 468-02. 00eeeeeeeeeeeeee IS 20 
so cot cere ne meaielns 83 8S 3 ee a eee eee een 12 13 a ee Farbwerke .............++++ 7 3 
3 I i. 5K sdb pninins.00 ne Sisiue sim 1z2 14 : rupp, | SePPreerere errr re rere Tar a % 
COSTA RICA: 3-4 Neck: 5s (pe ks. 1,000 s ¥ 
A Rep. of Costa Rica Se, ‘58 (sterling and 3 Mnbarnet GI ©. Bina. . cei cnsessincces 12 13% | sais ag hdres ace —. neresesensecs oo” - 
Be Be sb ache dicccsvoee tesueeeeeaes 66 69 MUNI os pia ae Yea een ls pid - 
CIPAL—BONDS 30 Rhenish-Westfaelisch gold marks mtgs. 
CUBA: PL MN <tedecnbedeenanalesnicon@ese 5% W.O. 
1 Cuban Port is (Treas. loan of 1918- Key AUSTRIA: Bid. Offered. 3-4 Thyssen 4%4s (per mike. re : % & 
19BI) (U. SB. $)....-- eee eee e ere reeeeeee so 8 Is Vienna 3% ............ POPPER TINT e ae ea 
CZECHOSLOVAKIA: ‘ 3 OE REE EEG LEE A NOE 10 1 INDUSTRIAL AND MISCELLANEOUS—STOCKS 
3 Czechoslovakia Pm. 4% (per kr. 1,000) 23 27 AUSTRALIA: - AUSTRIA 
: d. Offered. 
3 Czechoslovakia Loan 6% (per kr. 1,000) 2 24 1 Brishane Ge, 1941 (gteriing)........... 102 168 ag ei ia = vy 
SERMSSE: 919-92. M.&S 215 20 BRAZIL: 3 Styrian Ww ati ; P yore SN aa Oo .08 
26 eee Meenas Se, EM, Be. & ..--- ; 1 Pelotas, City of, 1911 J. & D. (stg.).... 57 59 nena 
FINLAND: 1 Bao Paaho Ge, MOT... secs ccccccececes 66% 67% | 24 in Mines Mined - ” 
3 Finland 5%s (internal) (per finmarks é ; a‘ AFANY Ste€l......... eee eeeeee. Ye % 
1 ‘2 CZECHOSLOVAKIA: GERMANY 
RENEE Paneer ensesersheresssrcessennrees ta 3 SINT Conic ccksnsideschcccdedisus ee Bi “SE ae s 
FRANCE: 3 OE Ce S Bia ietaie Metin eee ee -< wane 
1-3-4 French Govt. 4s, 1917 (per fcs. 1,000).. 19 20 GERMANY: os atenhas uM 2 ates COM «wee cercccccccccves . r 
8 French Govt. 5s (Vict.) (per fes. 1,000) 24 25 3-4 Berlin 1882-1915 a . eos lg lalallala ia ce lt - 
1-3-4 French Prem. 5s, 1920 (per fes. 1,000).. 32 33 pre-war (per mks. 3-4 Deutsche Werke .....--.26.00re0s00000 9 
French 6s, 1920 2% 29% I iced ahi la dead. dare oe hl Sink aiid wi in Oe o% 10% 4-17 Elberfelder Farben .................... 56 61 
s “ a ~ son Agiaaaeal ala diak ae hha oa 3-4 Berlin 4s, 1919 (per marks 1,000)...... 2 2% | 4-17 Hoechster Farbwerke .................. m6 61 
GREAT BRITAIN: 3-4 Berlin 1914-1915 (per marks 1,000)..... 9% 10% 7 Mansfelder Bergbau ...............-0-: 6 9 
1 British Govt. Victory 4s (sterling), 1919 89 91 3-4 MOONE GIN Gore cin cd tdsksenesencecs 2 3 
GERMANY: 3-4 Coblenz 1897-1910 (per mks. 1,000)..... 5 8 : 
3-4 German Govt, W. L. 5s (per marks 3-4 Cologne 1900-1912 (per mks. 1,000)..... 5 8 aus P BANK—STOCKS 
1,000,000) SE PR a Te OER 500-550 3-4 Cologne 8s, 1923 (per mks. 1,000,000)... 10 25 Key etches Bid. Offered, 
8-4 German Govt. tes, 1922 (per marks 38-4 Dresden 1875-1913 (per mks, 1,000)..... 44 Te 3-4 Austrian Discount Co..... ay 4% 
SN ooo sc vipa dunk iewdeeates 7 9 3-4 Duesseldorf pre-war (per mks. 1,000).. 5% §& 20 mitin tind a. ............ oo = 
3 Prussian Consol. 34%s (per marks 1,000) .60 .75 8-4 Essen 1894-1913 (per mks. 1,000)....... 5 8 3-4-17 Bodencredit a 3 
sway: 3-4 Frankfort pre-war (per mks. 1,000).... 5% 7% | 9455 Credit Anstalt pase i ore ry ° 
; PI 5c: . bats op aos kpaeeeke eins 4 
8 Italian Govt. 58, 1926 (Treas.) (per lire 3-4 Frankfort &s, 1923 (per mks. 1,000,000). 10 25 3-4 ne ek 1% 15% 
ose. tabesin tot hances tease te 38 39 ~ Frankfort 1916-18 (per mks. 1,000)...... 2 3% | 4-13 Union Bank aps 1% 
: om ; s-4 Hamburg pre-war (per mks. 1,000).... 1% 2% Deer eee ata te er ‘i 
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E industrial group was 
favored last Friday in 
the more or less gen- 
eral swing to higher 
levels, with the mer- 
chandise and several of 
the motor shares well 
in the lead. Chrysler 
touched 200, while Gen- 
eral Motors continued 
to discount the extra 
disbursement which is 
expected to take place 
around the end of this year. Kresge 
soared to 705 and closed at 700, showing 
a net gain for the day of 46 points. Foun- 
dation, United States Rubber, Detroit Edi- 
son, Case Threshing, Adams Express, Mc- 
Crory B and United Cigars were among 
the many issues to show large-sized net 
gains for the day. Rails showed some ac- 
tivity on publication of the consolidated 
earnings for August, which in the total 
were the largest in five years. It was 
felt in many quarters that the renewed 
buying was in part due to the return of 
pool interests who had heen hesitant on 
account of a possible change in the Fed- 
eral Reserve Bank rate. Call loan rates 
ruled around 4% per cent., but a further 
easing-off was looked for as funds began 
to return to the financial district. 

Saturday—Profit-taking was pretty well 
in evidence during the short two-hour ses- 
sion, but despite this pre-holiday selling 
special favorite issues were bid up by their 
pool supporters. The motor shares were 
again the leaders, with General Motors the 
strongest of the group. However, Dodge, 
Hudson, Hupp and Studebaker were also 
well supported. Chrysler, following an all- 
week climb, slumped off rather discor- 
dantly and closed with a net loss of 5% 
points. Food, oil and steel shares moved 
ahead, while little activity was apparent in 
the rail group. Among the specialties 
Stromberg Carburetor moved into new 
high ground with an advance of 5% points. 
Rubber shares, with the exception of 
United States Rubber, which made a new 
high at 77%, were strong but steady. 
Utility issues had both strong and weak 
spots. Brooklyn Union Gas was up 
2%. Consolidated % and Detroit Edison 
down 3%. 

Tuesday—The execution of an unexpect- 
edly large number of over-the-holiday or- 
ders started the market off at a violent 
pace, which continued practically through- 
out the day. Despite the jump in money 
rates from 4% to 5% per cent., the forward 
movement remained dominant and some 
thirty-odd issues were pushed into new 
high territory for the year. Much good 
news prevniled, and furthermore it was 
Wall Street's first opportunity to take ac- 
count of the good news that had past—the 
steel tonnage statement published after 
the close of the market on the preceding 
Saturday and the change for the better 
noted in the Clearing House statement. 
The outstanding feature of the day was 
the 100-point rise in Kresge from 7 to 
800, preceding what is expected to be a 
large extra dividend, possibly along the 
lines of the 200 per cent. stock dividend 
declared this week by the National Tea 
Company. The steel shares responded 
well to the tonnage figures, with Sloss 
Sheffield making the largest gain. Motors 
continued to advance, especially General 
Motors and Studebaker. Both these issues 
are expected to receive larger dividend dis- 
bursements within the next month or two, 
according to intimations in responsible 
quarters. The gas share group was aagin 
active, led by Brooklyn Union and Con- 
solidated, which two issues seem to be 
working along parallel lines. Many strong 
spots appeared in the store and specialty 
group, while oil shares again gave signs 
of coming in for some strone supooert. 
Marland, Shell Union, Pan-American, 
General Petroleum and Phillips moved up- 
ward. 

Wednesday—Active trading was charac- 
terized by irregular price movements, with 
a good deal of liquidation-taking in many 
of the stocks that have recently made big 
gains. Oils and metal shares were quite 
strong, with Marland making a new high 
in the former group and International 
Nickel in the latter. Utility issues con- 
tinued active, especially Columbia Gas, 
Utah Securities and Western Union. Other 
issues to move up were American Can, 
General Railway Signal, Uniteii States 
Realty, R. H. Macy, Weber & Heilbroner, 
Kinney and National Cloak and Suit. St. 
Louis Southwestern was up 1\% points as 
news was made public that Rock Island 
had sold its holdings in the road to the 
Kansas City Southern. The favorableness 
of the industrial and trade news gave an 
opportunity to take profits rather liberally. 
without harming to any extent the stability 
of price levels. 


American Water Works Output 


H. Hobart Porter, President of the Amer- 
ican Water Works and Electric Company, 
Inc., made public on Wednesday the net 
power output of the company’s electric 
subsidiaries for the month of September 
and the first nine months of 1925. Mr. 
Porter's statement follows: 

‘The net power output of the American 
Water Works and Eleectric Company, Inc., 
subsidiaries, for the month of September, 
1925, was 108,805,143 kilowat hours com- 
paring with 94,270,002 kilowat hours for 





News of Domestic Securities 


the corresponding month of September, 
1924, a gain of 14,535,141 kilowat hours, 
or 15.4 per cent. For the first three- 
quarters of 1925, the net power output 
totaled 952,603,634 kilowat hours against 
877,072,834 kilowat hours for the corre- 
sponding period of 1924, a gain of 75,530,- 
830 kilowat hours. 


American Sugar Refining Dividend 


It is now almost certain that the com- 
pany will not begin paying dividends this 
year as had been quite widely predicted 
in financial quarters during the earlier 
months of this year. The decline in the 
price of refined sugar since last July has 
had a good deal of effect on what other- 
wise might have been a good year for the 
company. Operating profits have been toa 


American Telephone and Telegraph 
Earnings Report 
% Mos. Ending 9 Mos. Ending 





Zarnings : Sept. 30, 1924. *Sept. 30, 1925. 
Dividends ...... $45,001,017.37 $55,336,631.07 
Interest 10,720,753.64  13,479,780.35 
Teleph. op. rev. 55,370,205.07 63,079,938,20 
Miscel. revenues 323,384.45 374,882.37 

TOD cn cccncat $111,505, 360.53 $132,271,232.¢8 


Exp., incl. taxes 34,349,586.72 37,148,071.61 








Net earnings... .. $77,155,773.81 $85,123,160.47 
Deduct interest.. 12,444,093.40 16,080,467.27 
$64,711,680.41 $79,042,693.20 
60,318,861.43 








Balance .... 
Deduct dividends. 51,962,373.51 





Balance ..... 12,749,306.90 $18,723,831.77 

*Subject to minor changes when final fig- 
ures for September are available. 

W. S. Gifford, President of the company, 
made the following statement to stockhold- 
ers on making public the earnings report: 

“It has long been the recognized policy 
of your company to concentrate its 
resources and its activities upon the devel- 
opment and improvement of telephor. ser- 
vice in this country. It has no direct 
financial interest in any foreign enterprise 
except in the Bell Telephone Company of 
Canada and the Key West-Havana cable, 
which in each instance furnish extensions 
of our nation-wide telephone service. 

“Through its substantial stock ownership 
in the Western Electric Company, Inc., 
your company has had an indirect financia! 
interest in the International Western Elec- 
tric Company, engaged in the manufacture 
and distribution of telephone apparatus and 
supplies in a number of foreign countries. 
The Western Electric Company has 
recently sold for cash the International 
Western Electric Company, thus disposing 
of the only indirect investment which your 
company hitherto had abroad and resulting 
in the further consolidation of Bell System 
resources to provide for the large and in- 
creasing demands for telephone service in 
the United States. 

“The volume of telephone toll traffic is 
unusually heavy throughout the country 
and is an indication of substantial general 
business activity.’ 


Beech Nut Packing Dividend 


The directors of the company announced 
last Tuesday that an extra dividend of 60 
cents a share had been declared on the 
common stock, payable Dec. 10 to holders 
of record Nov. 25, 1925. A similar extra 
dividend was paid on Dec. 10, 1924. 


Consolidated Gas of Baltimore Increases 
Stock 


Rights to subscribe at $35 a share for 
140,257 shares of common stock, no par 
value, will be offered to stockholders of 
record Nov. 2, of the Consolidated Gas, 
Electric Light and. Power Company of 
Baltimore, according to present plans. The 
new shares will equal about 20 per cent. 
of the total now outstanding. 

The additional stock will give the com- 
pany about $5,000,000 more capital. Last 
month the dividend rate on the common 
stock was raised to $2.50 a year from the 
$2 rate inaugurated in January. Last 
October the common was changed from 
$100 par value to no par value, four new 
shares being given for each old share held. 


Freshman Radio Sales Gain 


Charles Freshman Company, Inc., radio 
equipment manufacturers, report gross 
sales for September of $690,708, as com- 
pared with $163,630 for the month of 
September, 1924. 


Gabriel Snubber Reports Earnings 


The Gabriel Snubber Manufacturing 
Company reports net profit of $317, 
for the quarter ended Sept. 30, equivalent 
to $1.58 a share on 200,000 shares of no 
par Class A and B common stock. Net 
profit for the first nine months of the 
current year totaled $1,087,259, or $5.43 a 
share. 


General Baking’s Stock Exchange Plan 


Paul H. Helms, President of the General 
Baking Corporation, on Oct. 13 in a letter 
to the stockholders of the Geheral Baking 
Company made an offer to exchange the 
stock of the General Baking Corporation 
for stock in the General Baking Company 
on the following basis: For one share of 
common stock of General Baking Com- 
pany the holder could obtain two shares of 


Class A stock and six shares of Class B 
stock of the General Baking Corporation. 
It was stated that Class B stock had been 
issued in connection with the organization 
and promotion of the company for a con- 
tract and it was expected that the quar- 
terly payments of dividends would be in- 
augurated on Jan. 1, 1926, by the pay- 
ment of $1 on each share of Class A stock. 
The offer will expire Oct. 24, 1925. 

The General Baking Corporation was in- 
corporated in Baltimore, Md., Oct. 3, 1925, 
to finance the proposed merger of General 
Baking Company, Ward Baking Company 
and Continental Baking Company, with a 
possibility of subsequently merging the 
Southern Baking Company, forming the 
largest combine of bread bakers in the 
world, under the management of the Ward 
interests. Upon consummation of the pro- 
posed merger the General Baking Corpo- 
ration will control 157 baking plants, 
strategically located throughout the coun- 
try, with possibility that the twelve plants 
of the Southern Baking Company, located 
throughout the South, including new 
plants in Florida, will be added later on. 
It is estimated that $400,000,000 will be 
invoived in the proposed merger, excluding 
the Southern Baking Company, with an 
estimated annual sales volume of $200,- 


The capitalization of the new General 
Baking Corporation consists of 5,000,000 
shares of Class A preference no par value 
stock and 5,000,000 shares of Class B no 
par value stock. [t is understood that the 
Class A stock will immediately start to 
pay $4 annually and that the rate will be 
increased to $6 about July, 1926. After 
Class A shareholders have received $6 they 
will participate with Class B shareholders 
until $8 has been paid on the Class A 
stock. All additional dividends will accrue 
to Class B shareholders. It is expected 
that both classes of stock will be listed on 
the New York Curb as soon as possible. 


General Electric Third Quarter Orders 


Gerard Swope, President of the General 
Electric Gompany, has announced that or- 
ders received by the company for the three 
months ended Sept. 30 amounted to $73,- 
561,483, compared with $58,389,832 for the 
same quarter in 1924, an increase of 26 
per cent. For the nine months of the 
present year orders total $223,876,711. 
compared with $203,097,719 for the first 
nine months of 1924, an increase of 10 
per cent. 


Intertype Corporation Earnings 


The net income of the Intertype Corpora- 
tion in the third quarter of the year 
amounted to $215,570. equivalent, after 
dividends on the first and second preferred 
stocks, to 96 cents a share on the 199,133 
shares of no par value common stock. 

The showing compares with earnings of 
$215,961, or 97 cents a share on the 181,031 
shares in the third quarter of the year. 
Net income in the first nine months totaied 
$616,650. or $2.75 a share on the common, 
against $615,239, or $3.04 a share, in the 
same period of last year. 


Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Oct. 10 was 2,094,800 barrels, 
as compared with 2,096,250 barrels for the 
preceding week, a decrease of 1,450 barrels. 


Roosevelt Reorganization Plan of St. 
Paul. 


The outline of the Roosevelt Commit- 
tee’s reorganization plan for the Chicago, 
Milwaukee & St. Paul Railway Company 
was made public this week. It is divided 
into nine parts and under each heading a 
comparison is given between the Roosevelt 
plan and the Kuhn, Loeb & Co.-National 
City Company plan. The divisions are as 
follows: (1) Treatment of $230,950,796 
bonds in default, (2) Interest charges, 


-(3) Earning power, (4) Government in- 


debtedness, (5) Cash requirements, (6) 
Treatment of stockholders, (7) Control of 
management, (8) Underwriting, (9) Ex- 
penses of underwriting. 

The Roosevelt Committee says the fol- 
lowing in the brief introduction: 

**tinder this plan the holders of all the 
bonds in default receive 2 per cent. of 
their holdings in well-secured, fixed inter- 
est-bearing bonds of the new company, is- 
sued under a new fifty-year mortgage. 
For the remaining 75 per cent. they re- 
ceive participating adjustment mortgage 
bonds which afford an opportunity to par- 
ticipate, up to 6 per cent., in future pros- 
perity of the company. Payment of 6 
per cent. on the participating adjustment 
mortgage bonds requires an earning power 
equivalent to only 4.10 per cent. on the 
book value of the company’s railway prop- 
erty investment. 

“‘The Government receives a substantial 
cash payment, adequate security, a liberal 
rate of interest and full payment of its 
loan in fifteen years. The collateral for 
the balance of the Government loan will 
consist of securities senior in lien to the 
securities given to the stockholders for 
their cash assessment. This proposal will 
be shortly submitted to the governmental 
authorities. 

“The conservatism of the proposed plan 
is insured by the reduction of fixed interest 
charges to a figure well below the average 
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net earnings shown by the St. Paul over 
a long period of years and to a point rep- 
resenting less than 2 per cent. on the hook 
value of its property. 

“Future financing is provided for 
through the release of general mortgage 
bonds and the creation of the new first and 
refunding mortgage, corresponding to the 
similar mortgage under the Kuhn, Loeb 
& Co-National City Company plan. The 
new fifty-year mortgage may also be used 
for future financing. 

“The above plan is obviously far more 
favorable to the holders of the $230,950.- 
796 bonds now in default than the Kuhn, 
Loeb & Co.-National City Company plan, 
since these bondholders receive adequate 
recognition of the value of their present 
mortgage position. At the same time it 
is helieved that all classes of securitiés and 
all interests concerned are treated reason- 
ably and equitably. 

**Bondholders who approve this plan and 
have not deposited under the Kuhn, Loeb 
& Co.-National City Company plan should 
support this plan by the immediate denosit 
of their bonds with the depositary or any 
subdepositary of this committee. Bond- 
holders who have deposited under the 
Kuhn, Loeb & Co.-National City Company 
plan, but who now prefer the plan of this 
committee, should deposit their certificates 
of deposit with the depositary or any sub- 
depositary of this committee."’ 


National Tea Will Pay 200 Per Cent. 
Stock Dividend 


The advance this year in the common 
shares of National Tea Company was ex- 
plained this week by an announcement 
that the directors plan a stock dividend 
of 200 per cent. Stockholders will meet 
on Nov. 2, at which time it is expected 
that the authorized amount of no par 
value common stock will be increased to 
150,000 shares. Af the same time there 
will be authorized a new issue of $3,250,000 
of 6% per cent. cumulative preferred 
stock, which already has been sold at $100 
a share by Merrill, Lynch & Co. Proceeds 
of the sale of the new preferred will be 
used to retire the present issue of $1,300,- 
000 of 7 per cent. preferred and provide 
funds for expansion of business. 

The increase in the company’s business 
has been a romance of American industry. 
It was founded in 1899, with two stores 
representing an investment of $5,400. The 
present common shares are all very closely 
held. The company now operates a chain 
of 722 retail grocery stores in Chicago and 
vicinity and owns a 50 per cent. interest 
in the National Tea Company of Minne- 
apolis, operating eighty-three stores. In 
1924 the corporation did a gross business 
of $39,058,829. Net profits, after taxes, 
were $1,472,992. The balance sheet of 
June 30, after giving effect to the present 
financing, showed total net assets of 
$8,074,485, of which amount the net quick 
assets were $3,919,562. 

It is planned to list the preferred stock 
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on the Chicago Stock Exchange and the The United Lighting Company has pur- and crediting other income, the company cirectors, so far as I know, have purchased 
common stock on the New York Stock Ex- chased all the common stock of the Penn reported net income $1,052,754 available iny Remington stock and no such pur- 
change. The proposed stock dividend of Company previously controlled by 4 & for dividends, against $1,558,679 available chases are contemplated. We have no need 
2060 per ‘cent. will be the second in recent Zimmermann, Inc., and has offered $70 a for dividends reported in the previous year for the Remington Typewriter Company in 
years, the company having paid an extra share for the participating preferred stock During the year the company paid out our bu s. It is not a competitor and 
dividend of 150 per cent. in common stock or an exchange of one share of new $5 $1. 435,000 in dividends,. leaving a deficit is in an rely different field. 
on June 5, 1924. cumulative preferred stock of the new cor- $1 oe compared with a surplus of The Singer company is improving grad- 
7 re ‘ poration for each share of the old preferred. 8,685 reported in the previous year. The ually Conditions are better with vs in 
Penn Central and United Lighting Merge Pittsburg Steel’s I Dro balance sheet showed net current assets of Europe than they are in America Ovur 
ittsbu eel’s Income 36 liabilities aggre Marond 51 ar ry eee . 
Stockholders of the Penn Central Light ’ v auat gating $2,276,005, leaving net working at about 66 per cent. of pre-war capacity. 
and Power Company have approved the The Pittsburgh Stee! Company’s annual capital of $11 012,772. against $11,326,420 ol gee oll = thee ops —- cane aps 
merger with the United Lighting Com- report for the year ended June 30, 1925, reported for the ‘previous year a <The aeaue aa earnings are poner Fh 
pany, controlled by Albert Emanuel & shows net sales of $22,936,965, against ’ ‘ St ES ot poet We ot saving $10 
Co. of New York, thus consummating a $23,641,998 in the previous fiscal year, Postum Earns $9.24 a Share an Rgpe sot geen. as long as aaa ore anne 
deal which adds properties valued by and net operating profit of $1,070,893, oes: aaa): daneuetiancs Gar pay this “4 3 : 
Stone & Webster, Inc., at $35,400,000 to against $1,468,830. After allowing for in- Net profits of the Postum Cereal Com- ° a ee 
those held by the Emanuel interests. terest, Federal taxes - — Se —_ were $3,791 a saumees” Ban Union Oil Profits Decline 
Sur 9 rate a 
ADVERTISEMENT. ADVEETISEMENT. —_ dividends, to $9.24 a share on rhe Union Oil Company of California re- 
400,000 shares of no par value common eerie: relies pe imately $8,750 
stock, it was announced this week. This [oo "7". "int soy pnt sar y - ‘ee no 
5) compares with earnings in the correspond- et ee = ls ge aa ilk opel cape 
inte ee ; - > and Federal taxes, for the nine months 
one e"e aad. on of “4 year of $3,096,928, or ended Sept. 30. This is equivalent to $2.31 
09 a common share. 1 share earned on the $94,500,000 of its 
WILL BUY STOCKS WILL SELL Singer Remington Merger Denied $25 par stock f 
Alabama Power, Pfd. Bernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd. These figures compared with $9,000,000 
BONDS In denying reports that the Singer Manu earned in the first nme months of 1924, 
_ Schiffer & Co., 14 Wall Buffalo Rwy. 6s, 1931 facturing Company would acquire the which was equivalent to $2.42 a share 
tuant Gos 6 Ein. & a Bernese Or iitter & Ge. 34 eae Central States Biec. Sa, 1926 Remington Typewriter Company, Sir Doug- on the $92,791,800 stock then outstanding. 
Ohio Power 7s, 1951 Bernhard, Schiffer & Co., 14 Wall a ag ce 2 — las Alexander, President of the Singer Net profits for the quarter ended Sept. 30 
Topeka Railway 6s, 1933 Bernhard, Schiffer & Co., 14 Wall Natl. = ey Light Ine. ie t. Company, made the following statement: were $2,850,000, or 75 cents a share, after 
Tri City Railway & Light Bernhard, Schiffer & Co., 14 Wall —_ “We have never been interested in thé taxes and charges, as against $3,350,000, 
5s, ‘ Remington company. We have had no or 88 cents a share, in the preceding quar- 
United Light & Power 6%, - ; - : = 
Bernhard, Schiffer & Co., 14 Wall Ohio Public Ser. 5s, 1954 thoughts nor ideas concerning its acquisi ter and $2,800,000, or 75 cents a share, 
1974 
tion. Neither the company nor the in the third quarter of 1924. 
ADVERTISEMENTS. ADVERTISEMENTS. A DV ERTISEMENTS. 
PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued TEXT ILES—BONDS 
Key Bid. Offered. Key. Bid. Offered. Key. Bid. Offered. 
27 Alabama Power Co. 5s, 1951........--. co TK Western Tel. & Tel. 5s, 1932............ 99% 100% | ! Eagle (J. H. & C. K.) 6s, 1988...... 100101 
1 Alabama Trac., Lt. & Power Co., Ltd., ~ 1 Western States “G. & E. Co. Ist & uni. 1 Shelton Loom Ist 7s, 1936.............. 86 89 
Ist Sa, 1962........---- +e secre eee eeee 100 «10 ok | gba Se Re, 9 100% _— 
r Appalachian Power Co. deb. - .. (o% P 1 West Va. Lt., Heat & P. Co. 1st 6s, 29 100 W.O. | Key. REAL ESTATE—BONDS re 
o > ¥ er y ~ / f ; 
° ——— am mange ny 92% 95% Ul Wis, Elec, Pr. Co. Ist Ser. A 5s, 1954.. 97% ORY 25 ~Am. Bond Mortgage Co. issues........ Interested 
27 Appalachian Se Sipe Sa aa 1 Yarmouth Lt. & Pr. Co., Ltd.,, Ist 5s,'°37 8 bald 25 Commonwealth Bond Co. (all issues). Interested 
9 Arizona Power Ist mtg. 6s, 1933........ 9 WO. 1; Yarmouth Lt. & Pr. Co., Ltd., 1st & 25 G, L. Miller & Co. (all issues) Interested 
9 Arizona Power Ist mtg. 6s, 1947........ 9% wW.O. ref. 8s, 1951 98 101 pos a ae « a 
2 “ : : a i 25 Prudence ‘ OE SONUEB) 500550550 Interested 
9 Arizona Steam Generating 6s, 1933... .. 97 = W.O. 43-95 S W. Straus & C = ke ) ntereaan 
] Arkansas Light & Pr. Co. Ist 6s, 1945.. 108 104% RAILROAD—BONDS 3-25 : aus ‘oO. (all issues)...... nterestec 
1 Binghamton Lt., Heat & Pr. Co. lst : ne Key Bid. Offerea. INVESTMENT TRUST—BONDS 
ref, 5s, 1946.......-.- +--+ cece ee rseceee 1 Atlantic & Danville Ry. 1st 4s, 1948.... 78 79% ional Sec. Trust « ili» “deal —— , 
} Carolina Power & Lt. Co. Ist 5s, 1938.. 99% 100% | 29 Balt., Ches. & Atl. 5s, 1934............. 5 50. “a ae Se ee ene ee 
Central Power & Lt. Co. Ist lien & ref. 1 Central Arkansas & E. R. R. Ist 5s, "40 99% 91% Key. Bid. Offered. 
Gye, 1062......... nd deg ehe hha 6666.00 102 102% 1 Ches. & Ohio Ry., Potts Creek Branch 1 Series A. June 1, 1923......... Ris 100 102% 
28 Chester & Phila. Ry. i. i ninth cecip 85 W.O. ka a SUS a ee 81% 83% 16 Series B, June 1, 1933............... ; 99 #8=6 101 
' 6 Cities Service Co. deb. B.........------ 17% =60W..O.. 1 Cleve., Lorain & W. Ry. gen. 5s, 1936.. 99 100% 16 Series C, June 1, 1948. .........c0000- 99 «86101 
6 Cities Services Co. GOB. C..cccceccceses 1% Ww.o. 1 Grand Trunk Pac (gtd. Dom of Can.) . — - . - 
6 Cities Service Co, deb. D.............. 102% W.O. one Pg Gages ieeaaiircey caanbeaannie 8% 6% TELEPHONE AND TELEGRAPH—STOCKS 
. Cities Service Co. deb. E.............. 112% W.O. ¢ Grand Rapids, Grand Haven & Muske- Key. . - Bid. Offered. 
1 Consolidated Cities Lt., Pr. & Trac. Co. FES NE ES Se Ds 5S - nam Feet Sine Se Hae SE gc — — 
Ist 58, 1962 ......-----. ee eee reer eee: 80% 81% | 3 Great Northern Ry. of Can. Ist 4s, °34. 87% 89 | es angel a ss SP ae 
1 Continental Gas & El. Co. col. 7s, 194. 104 104% | 4 Kanawha & W. V. R. R. Ist 5s, 1955.. 90 92 | , wi pete: Mie ecpeedlim cr Hcy rar as ae 
22 Depew & Lake Erie Wat. Co. 2d 5s, °26 92% W.O. | 4 Ken. & Ind. T. R. R. (unstpd.) 4%s, 61. 79 81 - : awning — borer selina 1% 17% 
4 28 East Penn. Elec. Co, 6%s, 1953........ 104% Ww.o. 1 Macon, Dublin & S. R. R. Ist 5s, 1935. . RS 87 38 Southern & \tlantic Tele; graph Co: 21 22 
28 Erie Lighting Co. 5s, 1967...........--. 97% 98% | 9 Mason City & Clear Lake és, 1992...... —" INVESTMENT TRUST—STOCKS 
28 Indiana, Col. & Eastern Trac. 5s, 1926. 3 5 t New Orleans Gt. Nor. R. R. 1st 5s, "55. 65% 66% Key Bid. Offered. 
3 Kansas Gas & Elec. 6s, 2022...........- 91 93 1 N. ¥. Central eq. 5s, 1931-1938.......... 4.90 4.7 16 American Founders Trust (new units) 99 101 
28 Lykens Valley Lt. & Pr. ts, 1945.....-.. 101% W.O. 1 Pere Marq. R. R., Lake Erie & Det. 14 Int'l Sec. Trust of Am. 7% pf., Ser. A.. 102% 107 
27 Mississippi Kiver Power 5s, 1951....... 98% 99% a Ee eae 97% W.O. | 46 Int’! Securities Trust of Am. com...... 56 W.O. 
5 Nebraska Power 6s, 2022. a wih es wen poke we 95 7 9 Sierra & San Francisco 2d 5s, 1949..... 75 7 16 Int'l Securities Trust of Am. 6% pf... 96 98 
1 North Carolina Public Service Co. Ist 1 St. Louis Bridge Co. ist 7s, 1929........ 105% 106% | 16 Int’l Securities Trust of Am. units.... 127 129 
DO Wile Tapas te srerencnnegans es sans ce = =. 5 Spokane Internat’] Ry. Co. fst 5s, 1955. 80 83 18 United American Chain Stores bankers. 22% 23% 
1-28 North Jersey St. Ry. is, 1948.......... HM 95% 1 Tampa Union Station Co. 1st 5s, 1940.. 92 W.O. 8 United American Elec. Co. bankers. . 19%, 20% 
27 Ogden Gas Co, 5s, 1945...-......-...-- 9% 9%] 1 W. Va. & Pitts. R. R. ist 4s, 1990..... S014 82% | 18 United American Rys. bankers...... - 3% + 
1 Parr Shoals Power Co. Ist 5s, 1952.... 94 96 i Wisconsin Central Ry. Co. ref. 4s, 1959. 73% 74% ' . 
27 Penn.-Ohio Pr. & Lt. 5%, 1954......... 97%, W% ‘ BANK—STOCKS 
23 Schuylkill Gas & Elec. Co. 6s, 1943..... 104 =W.O. a Bid. Offered. 
po Guha Senet 000........-....+.. 100 100% Pca AND MISCELLANEOUS—BONDS 8-33 Liberty National. Bank................ z= «121 
1 Southeastern P. & L. fs, 2025 (without ey Bid. Offered. 7m © ; : STOC 
warrants) .......:.. PRAIA AN ioe Cd assy | Adams Express Co. coll. 4s, 1947...... 76% 77% JOINT STOCK LAND BANK TOCKS 
27 Southern Cal. Gas 6s, 1950............. 103% 104% | Allan Wood, Iron & Steel 6s, 1944.... 97% a ; se 
: a . t Bil 41 Bankers of Milwaukee Joint Stock 
9 Southwestern Pw. & Lt. 5s, 1943....... % 8696 iltmore-Commodore Hotels (N.Y) Ist baud am: ....cs<cs seeks 174 180 
9 Southwestern Pw. & Lt. 6s, 2022....... 92 08 leasehold s. f. 7s, 1934................ 99% 100% | 4, Chicago Joint Stock Land Bank. 176181 
27 Springfield Lt., Ht. & Pr. 5s, 1933...... 9 §86999%] Caddo Central Oil & Ref. 6s, 1930.... 16 = 19 at Denver Joint Stock Land Bank........ 139 145 
27 Tennessee Power 5s, 1962............... 4 5% | ! Charcoal Iron Co. of America 8s, 1931. 50 i Yirst C: stoc’ 32 7 
ly oe 41 First Carolinas Joint Stock Land Bk. 132 137 
27 Texas Power & Light 5s, 1937.......... 97% 98% | 7 Consolidated Machine Tool 7s, 1942... 65 70 41 Fremont Joint Stock Land Bank...... 147 152 
9 Texas Power & Light tis, 2022.......... % oS t Continental Motors Corp. Ist s.f.6%4s,'39 98 9% 41 Lincoln Joint Stock Land Bank........ 160 166 
9 Tri-City Railway & Lt. 5s, 1930........ 98% 9%] > Guanajuato Cons. M. & M. Co. 7s, 1924 10 W.O. | 4; North Carolina Jt. Stock Land Bank.. 120 130 
1-9 United Lt. & Rys. Co. ist & ref. 5s, "32. 961% 98 1 Hale & Kilburn Corp. Ist 6s, 1939..... 90 92 41 San Antonio Joint Stock Land Bank 132 138 
9 United Lt. & Railways ts, 1926......... 9% w.o. | Iilinois Coal Co. 7s, 1943.............. 5 6 41 St. Louis’ Joint Stock Land Bank...... 138 145 
» United Lt. & Railways és, 1952......... 9 101 i Keystone SU. & W. Co. Ist s. f. Ss, "41. 102 104 41 Virginia Jt. Stk. Land Bank ($5 par). 9 9% 
2 United Lt. & Railways tis, 1973......... | 20 Norwalk Steel Co. Ist 4%s, 1929...... 37 40 -_ : 
9 United Lt. & Power 5%s, 1928.......... 99 99% 1 Ohio State Tel. Co. cons. & ref. 5s, 1944 99% 100% INSURANCE—STOCKS 
9 United Lt. & Power 5%s, 1959.......... 94 96 28 Penn. Central Brewing Co. ts, 1927.... 6 W.O. Key. Bid. Offered. 
9 United Lt.. & Power 6%s, 1974.......... 96 98 y Sen Sen Chiclet Co. Ist s. f. 6s, 1928... 9% BS 21 eens Ge 6 <u osuxackdunsdacues ce 172 176 
9 Utah Power & Light tis, 2022.......... 92 94 28 Stanley Real Estate 54s, 1945........ 99% 100% 21 Assurance of America................. 19” «= W..O.. 
1 Virginia Western. Power 6s, 1953....... 9914 100% 27 een et Bc as ctteddvcssscscesd 99% 100% 21 OCR C TL eee Pree 36 39 
1 Western Power Corp. s. f. deb. Ser. A 1 Taylor-Wharton I. & S. Ist s. f. 6s, 1942 9 92 21 Continental Insurance ................ 115 117 
I soho ag ee i eee ae 99% 100% | ® Troy Laundry Machinery &s, 1936..... 99 102 21 Fidelity enix aad aires Aaa .--. 163 166 
Western States G. & Elec. Co. of Cal. r Woodward Iron Ist cons s. f. 56, 1952.. 85 7 21 Glens Falls Snaed Sadecammened 37 41 
LS SO eee 97% 98%} 1 Wurlitzer (Rudolph) Co. deb. 68, 1938.. 96 98 21 Globe & Rutgers ictendineeeetaneics .. 1280 1325 
ey &—Jehn J. O’ Kane Jr. & Co., 42 B’way, N.Y. vie Day & Stoddard, Inc. 1738 29—C. Lester Hern & Co., 66 Broad . @. Es 
K and Index to Open Phorre —. 6320. 4 = ae S. St., New Haven, Conn. Phone Phone Hanover 6793. _ 
Security Market ®—Marks £ Graham, 32 Breadway, N. Y. Libe y 6630 30—Morgan, Livermore & Co., 71 B’way, N. Y. 
F : Phone Hanover 2420. 20—Steelman & Berkins, 20 Broad &t., N. Y. Phone Bowling Green 3840. 
7 1—Pynchon & Co., 111 Broadway, N. Y. Phone Hanover 7500. 
Phone Rector 0970. See Page 4X2. 11—Dillen, Read & Co., 28 Nassau St., N. ¥. 31—Seybolt & Seybelt, Inc., 387 Main St., 
Phone John 3000. 21—Gude, Winmill & Co., 11 Wall &t., N. Y. Springfield, Mass. Phone Walnut 1736. 
2—Adams & Peck, 20 Exchange Piace, N. Y. Phone Hanover 7520 
Phone Bowling Green 5480. 10—Itingee & Wolff, 36 Broad St., N. Y. - “ 33—Beoth, Snyder & Co. Broadway, N. ¥. 
on denne a0 iene s Phone Broad 4377. See Page 484. 24—MeCann & Co., 5@ Broad St., N. Y. Phone Hanover “shen. 
* Phone Whitehalt 0500. "See Pave & 482, | 13—Morton Lachenbrucn & Co., 42 B’way, Phone Broad 1527. 35—Thomson, Fenn & Co., 56 Pearl St 
wth os shreds Ess neg N. ¥. Phone Hanover 6600. aye 25—May & & Co. 15 Broad 8t., N. Y. Hartferd, Conn. Phone 2-4141. gs 
4—Jerome B. ee , 15—Watson & White, 149 Broadway, N. ¥Y. anover . 388A. M. Kidder & Ceo., 5 Nassau St., N. Y. 
~~ Phone Hanover 0600. See Page 482. Phone Hanover 0880. See Page 486. nainen Kellogg & Co.,Inc., 120 B’ way, N.Y. Phone Rector 2780. ' 
5—Tebey & Kirk, 25 Brona St.. N. Y. 16—American Founders Trust, 50 Pine 8St., Phone Rector 4866. | 41—Bleck & Co., 20 Bread St., N. ¥ 
Phone Broad 5160. See Page 44. N. ¥. Phone mg 0606. 27—Charles Head & Co., 52 Broadway, N. Y. Phone Hanover 48. 
¢Henry L. Doherty & Co., 08 Wall St., N.Y. | 17-3. 8. Buche & Co Broadway, N. Y Phone Hanover 8950. 44—Harve 
. 8. \e - x. y Fisk & Sons. 120 Broadway. 
Phon ne Hanover 1600." See Page 484 ni ey csr Hanover ‘e00. 80--MeQowe & Ce., Franklin Trust Bldg., Phone Rector 8080. See Page Tse. 
ag > . Ce., 99 A St., N. ¥. 18—Bonner, Booch & i 120 Broadway, N. Y Pa. Phone meen 7700. 
John Phone Rector 850 *Cortiandt 6250 Y.) l W. O. Signifies Want Offer 





° : ° ’ 


1925 














486 





THE ANNALIST 


1925 


Friday, October 16, 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 















































INSURANCE—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—STOCKS 
Key. Bid. Offered. Key. Bid. Offered. Key. Bid.Offered. 
2 Great American Insurance .......... 2300-285 i Franklin (H. H.) Mfg. Co. com., none. 35 Eri 2-2 N. ¥., Lackawanna & Western........ 102% 104 
21 PN 64,cannebatacebndesates aesacea? a. ae 1 Franklin (H. H.) Mfg. Co. cum. pf. T™% 83 i) 2 I PORE RS Ee eee 142 145 
21 Insurance Co of North America. pesedens « 61 8 General Baking “A°’ ......ccceccccscces 19% 20% ] 2-12 NE ID wos careeisidccosscesse 80 81 
21 Maryland Casualty ...... ee 103 td General Baling “BH ....cccscccccccces 61 65 2 Northern Securities Co................ 115 118 
21 Niagara Fire ..... venebswdencsaued 20 W.O. 1 General Ry. Signal Co. cum. pf. 6%. . 96 100 2-12 Caowege & ByTacuse .......ccccccccccces 884%_ «90 
21 Beaseeem TRGIPRMIGO nc cc ccccccccscewss 270 280 33 Gears Memestae. 2.6.2 ccc cccccscscecses 10 5 2 Peoria & Bureau Valley................ 116 118 
21 Stuyvesant ............. 215 225 20-33 Gilbert Mammoth Last Hope Mines... . % % 2 Pittsburgh, Bessemer & Lake Erie com. 30 31 
2 Se GO Dg cow ccccrscoteenecee 136 143 8-24 Gre TEA. GO. Go cccccccdvecceccccess 5150 6250 2-12 Pittsburgh & Lake Erie................ 148 149%, 
2 Westchester Fire 43 5 2 Gas Bie. TG 60 ccd cn dedccacdcecaun 1% 2y, 2-12 Pittsburgh, Ft. W. & Chicago pf....... 143 144 
x OR TE, GD. oo ccc ctectcescascce 19% 220% 2-12 Rensselaer & Saratoga................. 122 124 
SUGAR—STOCKS 33 Hayes Hunt Body, free ............--- 44 «5% | 2 Southeastern Express ................. % 8 96 
Key wtd. Catered, | 4, oR oo pied RR LE POE SP a 1% mI] 2 “~ 9 > (> “Soe 100 102 
3 Caracas Sugar ........--.+--+++++++++- 3 3 20 Imperial Royalties pf. ................. 1 1% | 2-12 St. Louis Bridge Ist pf................ 113115 
7 Central Aguirre Sugar Co. ex. div. 8% Whi Indiana & Illinois Coal Co. cum. pf. 7% 35 45 | 2-12 St. Louis Bridge 24 pf 56ST 
1 Fajardo Sugar Co. com.....:.... 126 127 ; —_— is ~ ohh «cet shah a lee pee ata > : ” 
7 Federal Sugar Refining Co 55 > | BRN WD 6.66 occediccesdcssesenes 10% 11% 2-12 Tunnel R. R. of St. Louis............ 113 115 
tive: Me 4 ie ace: ~ ste 20 Industrial Finance Corp. com.......... 19 20 2 Twin City Rapid Transit pf............ 9x 102 
1 Holly a Co. oa cum. pf...... mers p- on 24 Land Co. of Florida ............ Ae 68 69%] 2-12 United N. J. R. R. & Canal......... 202% 204% 
“y seat tie bese ea —_ temed —— — a 20 Leonard Oil & Devel ...............+-.. 10% 10%] 2 Utica, Chenango & Susquehanna Valley 119 121 
ae 2 Lukens Steel Co. com.................. & W.O. 2-12 Vicksburg, Shreveport & Pacific com.. 85% 88 
1-7 Savannah Sugar Refining Co. com..... 130% 135% | 9 Lupton (David) Sons pf................ 85 W.O. | 2-12 Vicksburg, Shreveport & Pacific pf.... 88 90 
1-7 Savannah Sugar Refining pf.......... 112% 116 1 MacAndrews & Forbes Co. cum. pf. 6% 100 103 2 ME “EE ese ae 68% 70% 
a Sugar Estates of Oriente pf.ex. div... 4 % 20 MacFadden Publications, Inc. ......... ™% 3 2 ‘Western Maryland ist pf.............. 68 7 
PUBLIC UTILITY—STOCKS 27 Manhattan Rubber Mfg. capital stock.. 36 39 
Key. Bid. Offered. 20 Merchants & Mfrs. Sec. non-vot. com. 30 34 H ARTFORD, CONNECTICUT 
1 American Gas & Elec. new cum. pf. 6% 91% 5 Merck & Co. cym. pf. 4%.........-.-.. 4 58 : . 
1 American Public Service cum. at 90 ~y 5-8-1383 Metro Chain Stores com............... 54% «57 Industrial and Miscellaneous—Stocks 
1 Central Indiana Power Co. cum. pf. x9 91 - Metro Chain Stores ist pf............. 116 0w.o. | *e- : Bid. Offered. 
P Contvel Power & Lésht Ca. cam. of. 7% 4% 95% 5-8-13-8$ Metropolitan 5-50c Stores 8% pf........ 55 59 35 American Hardware Corporation...... 103 105 
24 Central States Elec. Co. com....... 170 190 8-33 Metropolitan 5-50c Stores ‘A’ com.... 4% 6 pod Bigelow-Hartford Carpet Co. com.... 108 112 
6 Cites teen i: tom. 38% 38% 8-33 Metropolitan 5-50c Stores “B’” com.... 2% 3% 35 Colt’s Patent Fire Arms Mfg. Co..... a 35% 
6 Cities Gerviee Co. pf....... “4 44 20 Mulford (H. Ki) Go. ....-..cccscccees. 40 45 35 International Silver Co. pf............ 250 4W.O. 
4 Cities Service Co. bankers. 199k W.O. 20 New Madison Square Garden Cl. “‘A’’. 5 x 35 Niles-Bement-Pond Co. com............ 28 32 
Cy Cities Service Co. preference R. ™ 8 8-33 New York Mortgage units ............ 15 0 bs Standard Screw Co. com.............. 112 115 
1 Gentheenteh Ges & ies. com: 4. wn. 150 (140 “4 New York Steam Corp. com............ 84 88 35 ET UU Soon iic cc bnciaceses 70 72 
t Continental Gas & Elec. prior pf. 7 oF a5 20 New York United Hotels com.......... 20 25 
1-24 Slectric Investors, Inc., 10% a Nag 2 86 43—s«|s B20 New York United Hotels pf............ 61 «65 Key Insurance—Stocks one minis 
K Empire Gas & Fuel pf. ex. div.... 97% 100% | I Niles-Bement-Pond Co. cum. pf. 6%.... 60 66 ss Attee Camalty © Susety Co 850 870 
pa Site Mec, Gom....... ua -— =e Pierce, Butler & Pierce 8% pf......... 99 102 a cuits Gaile = «Mt - Reet nantes oon aus 
1 General Gas & Elec. Co. "Del. com. An 56% 57% | 8-20 Puritan Mtge. Co. units.......... ‘enmie 60 65% 35 Aetna (Fire) Insurance Co CRE Vs "580 "500 
1 General Gas & El. “‘A”’ pf. 7%......... % 100 32 aE ey A 21 24 35 in tn. Oh... 560 570 
1 General G. & E. Corp. B pf. §7.. oF 97% 20 WNP TABI GOR s 6 05 0c sc ovicccdcdcscccses 6 8 85 : Gunciettient: Gemaveh Bits on “Co a aa 1.600 1.635 
27 Georgia Ry. & Power 2d pf............. 104% 106 20 Republic Motor Truck pf............... 35 45 35 Hartford Fire socket Co i. pide 505 "605 
2" Harrisburg Light & Power Co. pf..... 451% 7 28 Rockhill Coal & Iron Co. pf............ 35 45 85 ind) Ui. Seinen Oe... 750 W.O. 
ba Mississippi River Power com.......... Interested 1 Royal Baking Powder Co. cum. pf. 6%. 99 1068 a5 Fheenix (Wire) Insurance Co Pi, Seto 573 580 5 
1 No. Caro. Public Ser., Inc., cum. pf. $7. 90 % to Seneca Copper new .........-...+--.+..- % Mi ., Seiad tiedien-te, 1 265 1 275 
2" Northern Liberties Gas Co.......... 34 60.0. | 5-8 Servel a CORES B 2... cc ccccccccesss a el ee eee ee ee . sin 
2n Ohio Traction Co. com. 9 12 20.29 Be TN Bic nsec ciccwcecieteccesece 52% SS 
6 Public Service (Colorado) pt. a 7 «60W.O. | Stetson (J. B.) Co. com........-..-+++. 87 90 SPRINGFIELD, MASS. 
1 So. California Edison Co. com. %%..... 138 140 38 Guperheater Ca, «22-2... ..0..20262.525 $ M3 Me Industrial and Miscellaneous—Stock« } 
1 So. California Edison Co. cum. pf. 7%. 110 112 | 2% Supple-Wills-Jones Co. com........... 60 Ww.O. | Key. me: Comes ~<a - 
1 So. California Edison Co. pf. 8%...... oem ea, 6 ORG. “Te Te Oy Biv ccscctcdccdcacsacs 4% «6m «C3 Berkshire Cotton Co................--. 46 0WW.O. 
1 Tri-City Ry. & Lt. Co. cum, pf. 6%. NS x9 24 Transcontinental Oil pf................ ds 35 st Bigelow-Hartford Carpet Co. com.... 108 110 
20 Tri-State Telephone pf. ee 2 9 % 9 Troy Laundry Machinery pf........... 85 90 $1 Chapman Valve Mfg. Co. com......... 215 220 
® United Lt. & Ry. 64% cum. pf......... Interested. | ® Troy Laundry Machinery com......... 2 «| 25 31 Consolidated Dry Goods Co. pf........ 3 887 
1 Yadkin River Pow. Co. cum. pf. 7%.... 102 105 1 Troy Laundry Machinery 8% pf....... S87 31 Farr Alpaca .....-...-.-..2++seseeseees 178 = 182 
2 Union Discount Co., N. Y., pf......... =— -- 31 ee CO pc ccecccdendaeudess 0 W.O 
{INDUSTRIAL AND MISCELLANEOUS—STOCKS 5 United Paperboard pf.................. 638 4W.O. 31 DE ci eccndceciesagessesbescnae oo W.O 
Key Bid. Offered. 33 et Geel Oe. 1% M% 31 DS DE, BEd civcccccccsssceees % W.O 
aa Abbott Alderney Dairies 2d pf..... SS W.O. | 2%. White (S. B.) Dental Mfg. Co......... 72% W.o. | 5% Springfield (Mass.) Bank Stocks...... Interested 
s Aeolian Co. pf........ 7% « Wns Cate, WE WE. csc cickccvicccecai 22 w.o. | 3! Springfield Fire & Marine Ins. Co.... 410 415 
5 Asolian Weber Plano & "Pianola om... 2 WO. 5 Woodward Iron Co. com............... 13 73 31 Springfield Railways pf.............. 51 Ww.o. 
5 Aeolian Weber Piano & Pianola pf.... 92 W.O. | %8 Zacony Steel Co. M% pf.............2.. 2 w.o. | 3 United Elec. Lt. Co., Springfield, Mass. 340 350 
1-38 American Arch Co; cum. B 7% plus.... 119  122- 20-24 Zleley Processes ............-+cceeeeeee B 2814 
3A American Book Co................0000 135 138 NEW HAVEN, CONN. 
ta American Canadian Prop............. Wy Hl RAILROAD—STOCKS Public Utility—Bonds 
20-24 American Fruit Growers units.. 31% W.O. | Key Rid. Offered Key. Bid. Offered. 
3 American Plano Co. cum. 8%........... im 45 «| Alabama & Vicksburg............... .. 103% 106 | Conn. 84. & Pow. tat ref. Ts, 2061.... 113 118 
5 American Piano Co. eum. pf. 7%... oa 12 Alabama Great Southern ordinary..... 81 84 bed Conn. 1A. & Pow. 5%, 1954........... 106 107 
33 Beneficial Loan ..........-.-.. 23 «6W.O. | Ie Alabama Great Southern pf............ oe a |®* Conn. Power tet & coms. Ss, 1008..... — 
4 Reston Wyoming Oll ...............-.-. 95 1% | 2-12 Albany & Susquehanna ............... 203% 207 ad United Miuminating Ist 4s, 1940....... ss s 
R-20 Bowman Biltmore com. ..... 16 17 2 GE i PN, ns hehe ccddccasonsa ec 47 50 . 
8-20 Bowman Biltmore Ist pf.. 76 80 2 eee GM od enddddacdntcedayanataane 38% «40 Key Industrial—Bonds Bid. Offered 
20 Brotherhood Inv. Co. units .. 175 195 : Buffalo, Rochester & Pittsburgh com.. 80 ; : ; : 
38 Brunswick-Balke-Collender pf.......* 7 ww 2 Camden & Burlington > Rie éeeceees 27 > = OSD eee Sat Sh, CNB. <.+-~- a. 
1 Bucyrus Co. cum. pf. 7%....... 102 106 2-12 CE: TD. ‘en recancuendéeccncnccs 5 . shi St 
1 Ciinchfield Coal Corp. 14% .... 30 32 2-12 Chicago, Burlington & Quincy.......... — Pg K Publie Utility ocks ote 
8 Commonwealth Bond units ....... aeea ‘ SS 2 Chicago, Indianapolis & Louisville com. %5 87 — Hartford Electric Lt ¥~" nny 
2 Curtis Publishing Co. com. & pf....... Interested. | 2 Cin., New Orleans & Texas Pac. com.. 680 750 | i aie oe i = on 
° Dayton Rubber unit.................... ee Cleveland, Cin., Chi. & St. Louis pf... 15 18 | 49 ron sy sms Op» lla aa a 
33 Day Elder Motors com. ....... 4 w.o.| 22 Cleveland & i ecchvncetan 7% TI i ne &- ror Raga weseneee ae 
20 De Forest Phonofilm trans. ... 5% © | 212 Cleveland & Pittsburgh 4%............. 40% 41 ” Ee eet snramevesskesiy ; 
8-83 Di Giorgio Fruit units ........ 6 8668 2 WUNn: i IIR 6 ais osc tiincncicctics 7% 8678 Industrial—Stocks < j 
i Dodge Mfg. Co. cum. pf. 8%........... 2% 3 [|e Ft. D., Des M. & So. com............... 22 (4 Key. Bid. Offered. ' - 
33 Durant Acceptance .................. % 541 2 eBay Te Ok icc cccccescand 87 72 19 I 6 6 vince tadesesoebecsc 19 21 | 
33 LRT LER 6 6%] 2 Ga. Southern & Florida com........... 142 150 
32 RRS Rep arene Interested. | 2 Ga. Southern & Florida Ist pf......... 96 8=6100 15 WATSON & WHITE 
3 Edison Storage Battery os 8 W.O.} 2 Ga. Southern & Florida 2d pf...... ses 146% 149 Members of New York Stock Excha 
20 Eisenlohr (Otto) & Bros., Inc., com.... 14% 14% | 2-12 Ill. Central leased lines ............. .. 76% 78 Abcudinth Bean ta, 1985 Cortlandt 100 
7 Fe — eg — & Bros., Inc., = RR 92 2 Kalamazoo, Allegan & Grand Rapids.. 107 110 _ — Ay 
o ectric Boat .......-.+....+.. vseee OM OG 2-12 Lackawanna R. R. of N. J............ 8 ommenweelth Light 
” Elec. Hose & Rubber Co............... 100 «6 110«| 2-42 Morris & Fasex...........0.0.000. bets 18 i New York ‘Shighulldine S0, 1 
20 Equitable Office Bldg. 7% pf. ......... % 97 2-12 Minn., St. Paul & S. S. M. leased lines. 61% 63 Manila B. BR. ie, 1937 
® Flint Motors, escrow .................. 54 4606 «C212 Mobile & Birmingham pf............... 22 73 } any Fag SP 
33 Flint Motors, free ...............++..+. 5 6 2 Mobile & Ohio trust ctfs................ 74% 76 Servel Class “B”..... Metis sade ies kas vanes se 3% 
i] Ford of Canada Amer. units ........... 6 66%! 242 N. ¥. & Harlem com.................-. 152155 fh 
a. ~ 4. O'Kane Jr. & Co., 42 B’way, N.Y. 19—Winslew Steddard as 29—C. Lestér H ’ ‘ 3 
Key and Index to Open ome Hanover 6320. ; on” mn I Haven, - oy : = Phone Hanover 6135" eS 
Security Market edna & Graham, $2 Broadway, N. Y. Liberty 6640. so—-M Livermore & Ce., 71 B'way, N. ¥ 
Phone Hanover 2420. 20—Steelman & Berkins, 20 Broad 8t., N. ¥. one Bowling Green 3840, " i 
Phone Hanover 5 31. & Soret, Anc., 387 Main St., 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See e 482. 


2—Adams & Peck, 20 Ex Place, N. Y. 
Phone Bo Seems Green 
N. Y. 


3—C. B. mishord © 29 Broadway, 
Phone Wh tShait’ 0500. See Page 482. 

4—Jerome B. Sullivan & Co., 42 B'way, N. ¥. 
Phone Hanover 0600. See Page 482. 


S-Betey © Hit. 2 Beant St., N. ¥. 
one Broad 5100. See Page 484 
6-H 


L. Deherty & Ce., 60 Wall &t., N. ¥. 
one Hanover 1600. See Page 484. 


typ So ea N. ¥. 





11—Dillen, Read & Co., 28 Nassau 8St., N. ¥ 
Phone John 3000 

12—Minten & Wolff, 30 Bread St., N. ¥. 
Phone Broad 4377. See Page 454. 

13—Morten Lachenbruch & Co., 42 Bway, 
N. ¥. Phone Hanover 5600. 

15—Watson & White, 149 Broadway, N. Ag 
Phone Hanover 0880. See Page 486 


1é6é—American Founders Trust, 50 Pine 8t., 
N. ¥. Phone John Ppa 


. . 


ij—J. 8. Bache & Co. Broadway, N. Y. 
Phone Hanover Seo. - 


18—Bouner, Brooks & Co., 180 Broadway, 
Phone Rector 8501. sears 





21—Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 
24—McCann & Co., 50 Broad St., N. ¥. 
Phone or 1527. 
— & Ce. Any St., N. ¥. 
"23 1709. 


26—Baker, K * ithatine.. 120 B’way, N.Y. 
ok ° noes 7 


éa-tteahan dine tthe 


Broadway, N. Y. 
Phone Hanover 8000. 


28—McCown & Co., Franklin Trust 
Phila., Pa. Phone Rittenhouse 
Cortlandt 6250 (N. Y.) 


eld, Mass. Phone Walnut 1736. 

33—Beoth, Snyder & Co., 32 Broad . N.Y. 
Phone Hanover 2560. — - 
Pearl &t., 


a ~~ Fenn & Ce., 
Hartferd, Cenn. Phone 24141, 


36—A. M. Kidder & Co., 5 Nassau St., N. Y¥. | 
Phone Rector 2780. rm 


, 41—Biock & Co., 20 Broad St., N. Y. 
Phone Hanover 2495. 


4—Harvey Fisk & Sons, 120 Broadwa 
Phone Rector 8080. See Page 96. 


W. 0. Significe Want Offer. 
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News of Canadian Securities 


Of this total $1,- 


nancing and it is believed that considera- 


paid for in full without any further obliga- 


h mmm mESPITE Canada’s im- debt was $2,375,249,000. 
port surplus of $90,- 895,916,000 is being carried at home. tion can be given to resumption of dividend tions. It will also be in a position to take 
000,000 from the Uni- Employment conditions at the beginning on the preferred stock. over Frontenac .Breweries under conditions 
ted States, says Cana- of September showed, for the first time in ” where any further difficulty over a price 
dian Finance (Winni- years, an improvement. Bell Telephone Company of Canada. war will have been removed. 

peg), her domestic re- . ade of the . . 

funding loan has been Purity Food Products Company, Ltd. aie ie ae ya el —— aa _ Ford Motor Company of Canada. 
= oversubscribed and, An offering is being made in the Mon- Canada of $5,000,000 first mortgage 5 per Earnings for e tne last fiscal year 
‘ji y 4 what is regarded as _ treal market of the 8 per cent. cumulative cent. bonds to a syndicate composed of ®Mmounted to $87.60 a share, compared 
HAE >) significant, one-third preferred shares of the Purity Food Prod- Harris, Forbes & Co.. Royal Securities With $53.13 in the previous year. The ad- 
tS4c, 2c: was contributed by the ucts Company, Ltd., carrying a bonus of Corporation and Lee, Higginson & Co ditional profit of the Ford Company is 
3 four provinces west of 25 per cent. of common stock. According “These bonds,”’ President C. F. Sise ex- largely due to economies, as sales were 
the Great Lakes. This to the prospectus issued by Simpson Real- plained, “are the remaining $5,000,000 of not greatly in excess of last year. An 
indicates an extraordinary revival in the ties and Investment, Inc., the company is the $30,000,000 issue authorized by the output of 70,816 cars and 4,543 tr: actors 
Western provinces. capitalized at $350,000 divided into 10,000 shareholders last year and of which $25,- compares with 79,807 cars and 3,785 

As illustrating how close are the finan- shares of the cumulative preferred, $10 000,000 were sold in March last to retiré tractors the year before. 

cial interests of Canada and the United par value, and 25,000 shares of common, our 5 and 7 per cent, issues maturing on The announcement of increased earnings 
States, it is noteworthy that more than $10 par value. Preferred shares are re- April 1. We estimate that the additional was followed by great activity and strength 
$4,000,000,000 of American capital is in- deemable at option of the company at par funds obtained from the sale will finance in the shares of the company, which are 
vested in the Dominion, chiefly in mines, and accrued interest. The company has a_ our capital outlays until about April! or: listed on the New York Curb Exchange. 
pulpwood, oil, industrial and Govern- Federal charter and has been organized May of 1926. New construction of tele- On Friday, the day before the announce- 
» mental securities. In 1924 in manufac- for the purpose of marketing in Canada phone plant is now running at about ment, the stock sold at $545, and earlier in 
the week as low as $508. On Saturday the 


tured goods alone Canada imported from 
the United States $384,410,980, while for 
the same period she sold the United States 
only $291,886,352, chiefly raw products. 
From a Dominion standpoint the serious 
aspect of this exchange is not so much 
that the balance af $90,000,000 must be 
settled in cash as that Canada’s imports 
were chiefly fabricated products of Ameri- 
ean factories and her exports of raw ma- 
terial. Canadians daily see long lines of 
cars en route to the States, loaded with 
the raw products of wheat fields, mines 
and forests. Grain from Canada is ground 
in bond in the States and goes out to the 
world in competition with Canadian flour, 


and exporting compressed food products 
invented by Frederick Clason of Copen- 
hagen and Montreal. These will be mar- 
keted under the name ‘Kitchen King’’ 
products. Gordon S. Westgate is President 
and F. Clason Vice President, with Drs. 
Sir Henry Gray and Frank J. Scully di- 
rectors. Head office and factory of the 
company will be located in Montreal. 


Canada Bread Company, Ltd. 


The New York Curb Market has ad- 
mitted to unlisting trading privileges 25,- 
000 shares common stock, par value $100, 
and 12,500 shares 7 per cent. non-cumu- 
lative preferred stock, par value $100, of 


$1,000,000 a month.”’ 
National Breweries. 


Plans for refinancing of National 
eries are under consideration, according to 
The Financial Times (Montreal), and it is 
believed will be ratified, that will result 
in an issue to the shareholders of new 
stock share for share at a price of $35 a 
share, the wiping out of all banking in- 
debtedness and the restoration of the for 
mer dividend of 4 per cent. on the common 
stock. With shares selling at the time the 
announcement was made on Thursday at 
$64, the shareholders would receive a 
bonus of around $30 a share, in the form 


srew 


price jumped to $600 and on Wednesday 
reached $690, closing at $679. 
Canadian National Railways. 

The gross earnings of the Canadian Na- 
tional Railways for the week ending Oct. 
7 were $5,788,613, compared with $4 882,- 
363 for the corresponding week of last 
increase of 19 per cent. 

Canada Southern Railway. 

4 block of $200,000 Canada Southern 

R: silw: 2y Company 3 per cent. stock is be- 


ing offered by Adams & Peck, New York, 
to yield 5.08 per cent. 


year an 


at a price 


and there is keen competition in thirty- : 
three countries. the Canada Bread Company, Ltd. = rights to subscribe to the new stock Canadian Dividends Declared and Await- 
But with four billions of American doli- s issue. . 

lars invested in Canada there are sound Atlantic Sugar Company. It is believed that this plan will place ing rapes - Boots 
financial reasons why the average Ameri- United States creditors of the Atlantic National Breweries in a sound financial = re eS 
can business man is interested in seeing Sugar Company have all agreed to accept position, with earnings far beyond the re- 2 ; Q ‘sone © Oct. 15 
improved conditions in the Dominion, and fifteen-year 5 per cent. bonds in settle- quirements of a 4 per cent. dividend on Q Oct. 20 Sep 30 
they are improving. Analysis of Canada’s ment of accounts due them in connection the new amount of common stock out- Q Oct. 20 Sep. 30 
financial position shows the funded debt with raw sugar purchases made by the At- standing, which will represent 180,000 Q Nov. 2 Oct. 15 
of the Dominion, July 31, 1925, payable in lantic Sugar Company five years ago, ac- shares, as there are at present issued 90, $ ng a coer ae 
Canada, $1,395,916,000; in London, $311,- cording to The Financial Times (Mon- 000 shares of $25 par value stock. In addi- Q Nov. 2 Oct. 16 
668,000, and in New York, $300,874,000—a __treal). tion there will be bonds slightly under Nov. 2 Oct. 16 
total of $2,508,458,000; and for the same A meeting of European creditors was 1,200,000 and preferred stock of $2,775, 2 2 a. woe 3 
date Treasury bills and other temporary held recently with a similar settlement in 3 Nov. 2 Oct. 21 
loans were $24,537,000: Dominion notes view, but no report on results of this The company will then find itself in the Q Dec. 1 Oct. 31 
outstanding, $208,348,000; other liabilities, meeting are available yet. Should final position of having its bank loans wiped out Dec. 1 Oct. 31 
$116,023,000; gross debts, py oy 000; settlement be reached, the Atlantic Sugar entirely, and its extensive additions to 3 Nov. 2 Oct. 8 
total assets (active) $482,11 7,000; net Company would be able to adjust its fi- plants during the past two or three years Q Nov. 2 Oct. 8 
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CANADIAN GOVERNMENT—BONDS 1 CANADIAN PROVINCIAL—BONDS—Continued 
EXTERNAL ISSUES. Key. Bid. Offered. | Key Bid. Offered 
Key. Bid. Offered. 11 Manitoba 5s, 1944.......... hictdatbevos 100% 101% 11 Montreal (Maisonneuve) 5%s, 1930.... 100% 102 
i Dominion of Canada 4s, 1926........... 9% 99%} 1 NN I, cos hora cieeiespsacoee 111% 112% | It Montreal (Maisonneuve) 5%s, 1936.... 102% 104 
il Dominion of Canada 5s, 1926........... 100% 100% | 11 New Brunswick 414s, 1925.............. 99% 100% | It Miomtven? Ga, 1068....6.scccevexcndscswes 100 =: 101 
ll Dominion of Canada 5%s, 1929......... 102% 102% il New Brunswick 6s, 1928................ 102% 103% 11 Montreal Se, 196464.......ccsgeccccccses 100 101% 
u Dominion of Canada 5s, 1931........... 102% 102% 11 New Brunswick 54s, 1929.............. 101% 102% 11 Montreal Se, 1063..........cscccceeee 100%, 101% 
a Dominion of Canada 5s, 1937........... 104% 104% | 1 New Brunswick 6s, 1931.............. - 103% 105 it Ottawa is, 1945 scaotuaienalt 99% 101 
1 Dominion of Canada 5s, 1952........... 102% 103 “4 ed oe = eer e re 98% 99% | 11 Ottawa 6s, 1945 ya gtaag Gacnrb aes 110% = 
INTERNAL ISSUES. ew Brunswick 5l4s, 1939.............. 103% 105 il Quebec 5s I 506 v0sennddesd dda eke 99% v.0. 
il Dominion of Canada 5's, 1927......... 102% 102% = priests 4s, a Peper te er 108% 104 “ i a oer , = Fa. hee a a 
11 Dominion of Canada 5s, 1928........... 100% 100% 1 N undiand 648, 1936............... 107% 108% ee SS Sree sibs. ial “ 
" Dominion of Canada 5%s, 1932......... 103%, 103% ee BEY Eee sSeoee seen reas 201% 10% | ™ ates calhig-igye Me commiasion 448, 1953. 93 94 
“ 11 Newfoundland 5s, 1942............... 101% 10 il Winnipeg 5s, 1926 steawedes 100 = 100% 
* P % 102% 
es Dominion of Canada Sis, 1988......... 100% 106 il Newfoundland 5%s, 1943 101 102% 11 Winnipeg 6s, 1946 110% 112 
nT Dominion of Canada 5%s, 1934.......... 103% 10% | 4, Nova Scotia 4143 aoe totter ee eeees % 102% I ' 2 
n Dominion of Canada 5%s, 1937......... 108% 109% | 5, Manne OC Pon 100% : . 
11 Dominion of Canada 5s, 1943........... 101 1 Meee eS eee 02% 103% CANADIAN RAILROAD—BONDS 
% 102% | a1 Nova Scotia 68, 1930 103% 104 
i Dominion of Canada 4%s, 1944......... 8% 97%! 1, gg ala ae a ; 1 Key. Bid. Oftered. 
} Sed aide $G.dchs <n eek 08% | 4; Can. Nor. } (Can.) 4s, 1980....... os 95% 
CANADIAN PROVINCIAL—BONDS I Cnphnmie Me MOIR bias 6st cc conicdcsesces 99% 100 a1 Can. Nor. Ry. (Can.) $i%0, 1935...... 96% 97 
ee re ES oe | ene 102 103 a jan. tee. oy, ons oe 115% 116% 
il Alberta 5s, 1926....... fn ok MF Sala 100% 100% i IE OR, Iso inc hc0cccccessunicosas 102% 103% | 11 Can. Nor. Ry. (Can.) 6%s, 1946........ 117% 118% 
11 I I Es vc ve ccccisccassccacas 100% 101% } CER TED TH, FOI soso avcndicwesdccc ces 101% 102% | 11 Can. Nor. Ry. (Can.) 4s, 1927........... 98% 994 
ll Alberta 5%, 1028..............cccec00e 101% 102 il I I gg cas cc dncuwp Genesee 104% 105 11 Canadian Nat. Ry. (Can.) 4%4s, 1930.... 98% 90% 
T BO OO oan cccccunsacdecjace 103 «104 il CI EE nce Ac sa rdokicskcadende 101 102 11 Canadian Nat. Ry. (Can.) 44s, 1954.... 93% 94% 
7 Alberta Gite; FOGB.. 66.5. cc sccccccscece 102% 103% i I rider disecacedsdeensie .. 112 11 Canadian Pacific Ry. 5s, 1934....... . 99% 100 
1 a Te WI og ona vcs ccehcasecseae 9914 100% il Ontario 5s, 1952........... C+ ebeweesesee 101%, 102% | 11 Canadian Pacific Ry. 44s, 1944..... 92%, 93% 
il Alerts 5%, 1047...............00.000- 105 ©1064 | 12 I iii ce kre ciknsdiveoankes 100% 100% | 11 Ed., Dun. & B. C. (Alb.) 444s, 1944..... 92% 93% 
rT} PA EE, AIR cass vos c0nccscesesiscces 99% 101 iL Quebec 4%, 1950.................eceeee 9 897 il Grand Trunk Ry. (Alb.) 4s, 1930....... 88% 89% 
5 il I OI IS ooo 5s io ceencsctace 105% 106% | 14 Saskatchewan 4%s, 1926................ 99% 100% | 11 Grand Trunk Ry. (Sask.) 4s, 1939... 89 90 
{ 11 British Columbia 4%s, 1925............ 99% 100% = Saskatchewan 6s, 1927................. 101% 102% | 12 Grand Trunk Ry. (Can.> 6s, 1936....... 107% 107% 
il British Columbia 6s, 1926.............. 100% 101 Saskatchewan 5s, 1932................. 99%, 100% | 11 Grand Trunk Ry. (Can.) 7s, 1940..... 115% 116 
i British Columbia +%s, 1926............. 99% 100% an Saskatchewan 6s, 1938................. 107% 108% il Grand Trunk Ry. (Can.) 3s, 1962....... 68%  GB% 
‘ Ti British Columbia 414s, 1927............ 99% 100 it Saskatchewan 5s, 1942................. 99% 100% | 11 Grand Trunk Ry. (Can.) 4s, 1962...... 84% 851% 
il British Columbia 5s, 1939.............. 99% 100% | ** Saskatchewan 5i%e, 1946................ 105% 106% | 11 Great Nor. Ry. 48, 1934..............06. 87% W. O. 
il British Columbia 6s, 1941............... 100% 110% 
I British Columbia 5s, 1949.............. 99% 100% CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS 
il ee 995% 100% | Key. Bid. Offered. Key. Bid. Offered. 
os Manitoba Ge, 1928...................... 102% 103% | 11 Greater Winnipeg Water Dist. 5s, 1929. 99 100 | 11 Bell Tel. of Canada 5s, 1985............ 99 99% 
at Manitoba Gs, 1930...................... 103% 104% | 11 Greater Winnipeg Water Dist. 6s, 1930. 103 104 | 12 Canadian Con. Rubber ¢s, 1946........ 99% 100% 
11 Manitoba 5148, 1942..............---.++- 104% 105% | 11 Greater Winnipeg Water Dist. 5s, 1952. 99 100 11 Duke-Price Power Co. 68, 1949......... 100% 101% 





Steddard, Inc., 173 | 29—C€ 


19—-Winslow, Day 
Phone 


& 
Orange St., New Haven, Conn. 
Liberty 6630. 


26—Steelman & Berkins 


23—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 


Lester Horn & Co., 60 Broadway, N. Y. 
Phone Hanover 6793. 

80—Morgan, Livermore & Co., 71 B’way, N. Y. 
Phone Bowling Green 3840. 


Key and Index to Open 
Security Market 


Broad &t., N. ¥. | 





Inc., 387 Main S8t., 


i—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0070. See Page 482. 
2—Adams & Peck, 20 Exchange Place, N. Y. 
Pnone Bowling Green 1 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 482. 
4—Jerome B. Sullivan & Co., 42 B’ way, N. Y. 
. Phone Hanover 0600. See Page 482. 
a 5—Tobey & Kirk, 25 Broad St., N. ¥. 
Phone Broad 5160. See Page 484. 
¢@—Henry L. Deherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. on Page 454. 
7—Farr & Ce., 96 Wall St., N. ¥. 
Phone John 6428. 


. - . . ‘ 


1925 





1i—Dillen, Read & Ce., 28 Nassau St., N. ¥ 
Phone John 3000. 
12—Minton & Welff, 38 Bread 8t., N. Y. 
Phone Broad 4377. See Page 484. 
13—Morten. Lachenbruch & Co., 42 B’way, 
N. ¥. Phone Hanover 5600. 
15—Watsen &2 White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 486. 
16—American Founders Trust, 50 Pine 8t., 
N. ¥. Phone John 0606. 
17—J3. 8. Bache & Ce., 42 Breadway, N. Y. 
Pho weg econ Hanover 3600. 
Broek= & Co., 128 Broacway, N. Y. 
Phone Rector 8501. 





Phone Hanover 7300. 


21—Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 
24—McCann & Co., 50 Bread St., N. Y. 
Phone Broad 1527. 
25—Ma » ce, 15 Bread &t., N. Y. 
Hanover 1709. 
26—Baker, > aeiene & Ce.,Inc., 126 B’ way, N.Y. 
Phone Rector 4866. 
Head & Co. 
Phone Hanover 
28—MeCewn & Co. Franklin Trust Bidg., 
Pa. Phone  . pen 7700. 
Cortlandt dso { ¥.) 


52 Broadway, N. Y. 


Si—Seybelt & Seybelit, 
Springfield, Mass. Phone Walnut 1736. 


388—Beoth, Snyder & Ce., 32 Broadway, N. Y. 
Phone Hanover 2560. 
35—-Themsen, Fenn & Co., 56 Pearl 8t. 
Hartford, Conn. Phone 2-4141. 
38—A. M. Kidder & Ce., 5 Nassau &St., 
Phone Rector 2780. 
41—Bleck & Ce., 26 Bread 8t., N. ¥. 
Phone Hanover 2495. 
44—Harvey Fisk & Sons, 120 Beoadwer, 
Phone Rector 8080. See Page 496 


W. O. Signifies Want Offer. 


N. ¥. 
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BONDS 





DESCRIPTION 


OFFERED BY 








offered Oct. 1 


wAlbany, N. Y., $1,882,500 « A 4 O, due Oct. 1, 1926 §=6‘Guaranty Co. of N. Y.;: the 
to 195, wield 4% to 4.14 offered Oct. 15. See adver- souee le Trust Co. of 
tisement. Y.; Ames, Emerich 4 
oo. , w. YF. 
Alcorn Co., Mias., $150,000 5a, due 1926 to 1950, yield 4.70%, Wm. R. Compton & Co., St. 
. Louis. 





wxAmerican Type Founders Co. $5,000,000 a sf ge deb 
és, A & O, Oct. 1, 1940, price 100, yield 6%, offered Oct. 9. 


Lazard Freres and Lehman 
Brothers, N. Y. 





Annandale Corp. $350,000 Ist sf g 64s, M = S, due Sept. 1, 
1935, price 100, yield 6.50%, offered Oct. 


Hunter, Dulin & Co., Las 
Angeles. 





Annex Realty Corp., Montreal, $125,000 = (closed) ser 
7s, M & S 15, due Sept. 15, 1927 to 1941, price 100, yield 
7%, offered Oct. 1 


Hamilton, Warner & Co., 


Montreal. 





Agpenses, State of, $450,000 direct oblig coup 444% notes, 
M & S, due Sept. 1, —_ to 1945, price 100.88 to 102.66, 
yield: 4.30%, offered Oct. 


Illinois Merchants Trust Co., 
“hicago. 





Asheville (N. C.) Chub tor ‘Women, Inc. $50,000 Ist ser & 
(is, J & D, due June 1, 1927 to 1935, offered Oc 


Mortgage Securities Co., St. 
Louis. 


STOCKS 





DESCRIPT 


ION OFFERED BY 





Gas Bond & Share Corp. of America, 2,000 spares © a 
“A” cum partic 7% pf, bar $100, price $70, offered Oct, 6. 


Gas Bond & Share Corp. of 
America. 








Nationa! Tea Co. $3,250, > aS um pf, par $100 ae 
$100 per share, yield 6.50%, offered Oct. 14. 


Merrill, Lynch & Co., N. Y. 





wxNational Electric Power Co., 65,000 shares (additional 
issue) Class ‘‘A”’ participating stock, F, , &, BM, 20 ar 


par, price $26.50, 


Howe, — & Ber tles, Inc.. 
nd C. Allyn € Co. 


offered Oct. 13. See advertisement. N. v4 





$6 per annum 
offered Oct. ‘e 


North American a's Co. 200,000 shares pf cum dividend 
S, D, no par, price 


7, yield 6.18%, : 
Dillon, Read & Co., N. Y. 





Western Dairy Products 
J, 8, D. no par, price #45, offered Oct. 


Co. 80,000 shares Class ‘“‘A,”’ 
x. 


Spencer Trask & Co., N. Y. 
Bond & Goodwin, Inc., mes. 
ton; Bond & Goodwin & 
Tucker, Inc., San Fran- 
cisco, and Smith & Trout, 
Inc., Seattle 











This loan will be secured, in the opinion of coun- 





Catholic Club Bullding Asso., Memphis, aia oo ser 
q . A & O, due Oct. 1, 1928 to 1945, yield 5.25% to 5.50%, 
offered Oct. 6. 


Wm. R. Compton & Co., St. 
Louis. 





Cleveland Heights, Ohio, $300,000 7. A, A & O, due Oct. 1, 


Kean, Taylor & Co., N. Y. 





_ 1930 to 1935, yield 4.35%, offered 

Eastern Terminal etic Blag.; ee = . $100,000,000 ist 
leasehold s “fs K A, due Aug. yy 1943, price par, 

_ yield 6.23%, o ered “Oct. 


W. Straus & Co., Inc., 
MN. %. 





&% East Mth St. N. Y¥.C. ijae 000 Ist ser coup 6s, due 1928 
to 1940, price 100, yield #%, offered Oct. 3. 


Cae wealth Bond Corp., 


~. 





Garfield Blvd. Apts., ey $215,000 Ist ser g 644s, due 
1927 to 1935, yield 6% to 6 50%, offered Oct. 1. 


Strauss Bros. Co., Chicago. 





Greenfield, Indiana, $74,000 school 58, J & J, due July 1, 
1933 to 1945, yield 4%, offered Sept. 30. 


City Securities Co., Indi- 
anapolis. 





Hibernia Mortgage Co., Inc., $100,000 Ist coll tr g notes, 
Ser “J,"’ 925, A & 0, due Oct. 1, 1926 to 1930, price 
100.68 to 101. 07, offered Oct. 2. 


Hibernia Securities Co., New 
Orleans. 





Hilton Investment Corp., Dallas, Texas, $500,000 ist ser g 
@%& notes, J & J, due July 1, 1926 to 1934, yield 5.25% to 
6%, offered Oct. 6. 


Federal Commerce Trust Co., 
St. Louis 





Hotel Sorrento and Curtiss Block, Seattle, $300,000 ist 
(closed) ser g 4s, due 1927 to 1040, yield 6% to 6.50%, 
offered Sept. 28. 


Lumbermen’'s Trust Co., 
Seattle. 





—— yy Inc., $3,000,000 (placed a rode 7s, 
A & O, due Oct. 1, 1930, price 97, offered Oc 


Dillon, Read & Co. and 
Scholle Bros., N. Y. 





Kelly Furniture Co. $125,000 Ist ¢ és, M & S, ig Sept 15, 
1927 to 1935, price 100, yield 4, offered Oct. 


——, Snow & Bertles, Inc., 


aN. 





La Cumbre Estates Corp. $375,000 (ist slesod) sf g 7s, 
J & J, due July 1, 1935, price 100, yield 7%, offered Oct. 2. 


M. H. Lewis & Co., Inc., and 
Carstens & Earles, Los 
Angeles. 








Leamington Hotel, Oakland, Cal., $835,000 Ist ser coup 
@4s, due 1928 to 1940, price 99.59 'to 100.68, offered Oct. 3. 


Ss. W. Straus & Co., Inc., 
Sw. 





Lockwood Court Apts., Cincinnati, $350,000 Ist ¢ Gs, 
F & A, due Feb. 1, 1928 Aa 141, price 101.14 to par, yield 


Title Guarantee & Trust Co., 
Cincinnati. 





$9,500,000 


61 BROADWAY BUILDING 


New York City 


Corporation 
First Sinking Fund Gold Closed 534s. 


total appraised value of $16,079. 
valuable vaults and improvements installed by The Chase National Bank, which repre- 


sent a substantial investment and which become the property of the building in 
he above appraisals this loan represents less than a 59.1 per cent 
Title and fire insurance will be carried payable to the Trustee. 

P. Chapman & 


on t 


Halsey, Stuart Py Co., Inc. 
E. H. Rollins & 


Peabody, Heoughteling & Co., I H 
*&For further “Getails see Index of Security Offerings. 


sel, by a closed first mortgage on the land and 
building owned in fee. The plot extends approxi- 
mately 106.1 feet on Broadway, 202.2 feet on Ex- 
change Alley, 110.9 feet on Trinity Place and 209.6 
feet on the north line, comprising a total ground 
area of over 22,200 square feet. The land has 
been independently appraised by George R. Read 
& Co. at $4,900,000; McKim, Mead & White have 
appraised the building at $11,179,736. making a 
.736. The appraisal of the building does not include the 


1934. 
mortgage. 


. Co., Inc. 
ae. Witter & Co. 
White, Weld & Co. 
hill, Noyes & Co. 























Additional Issue 
65,000 Shares 


NATIONAL ELECTRIC POWER 
COMPANY 


Class “A” Participating Stock. 
The balance of net earnings of the 
as determined by 


Electric Power Compan independ 
——y more than $4 38 per share on the Class A stock to be presently outstanding. 


HOWE, SNOW & BERTLES, 


%*&For further details see Index of Security Offerings. 


National Electric Power Company will own 
practically all of the common stocks of a 
diversified group of companies operating pub- 
lic utility properties located in the States of 
Maine, Pennsylvania, West Virginia. Ken- 
tucky, Ohio, inaiona. ‘Michigan, South Dakota, 
Nebraska, Kansas, Oklahoma and Arkansas, 
serving with electric light and power territo- 
ries with a ote population estimated to ex- 
ceed 1,125,000 

judi oe to be acquired, of National 

lent auditors, was $1,053,872, or at the 


bsidiaries. 





Inc. A. C. ALLYN & COMPANY, Inc. 











6% to 6.50%, 0 offered Oc 
Low (Grace E.) penis Sin Angeles and Venice, Cal., 
$360,000 Ist - 5 7s, due 1927 to 1 . price 100, yield 7%, 


Sutherlin.“ Barry & Co., Inc:, 











offered Sept. New Orleans. 
Meridian, Misa, mE 000 street impvt & J, due July Canal-Commercial Trust & 
1, 1926 to 1995, price 100.33 to lol 96, veld. 4. er to 4.50%. Savings Bank, New Or- 
offered Oct. 1. leans. 
Miller & Lux, re 15,000,000 Ist g 6s, A & O, due Oct. 1, Peirce, Fair & Co. and _—— 
5, price 100, yie d 6%, offered Oct. 13. a ter & Co.- San Fran- 
cisco. 
Montclair (Town of), N, J., $351,000 temporary improve- First National en & Trust 
ment . A & O, due "oT 15, 1930, price 101.57 and int, Co., Mentcels, > des Ee Ee 
yield 4.15%. offered Oct. 14. Allen & Co. 4 





a Sore 7") 7h Land Bank oan. A C., $1,000,000 
rm loan £ ue June 1, 1 ce 104%, yield 
4.45% to 5%, offered Oct. 13. 53 _ 


Clark Williams & Co., N. Y. 





Notre Dame (Academy of), Belleville, Ill, $20,000 Ist 
reg! notes, J & J 5, ime July 15, 1926 to 1935, yield 
iM to 5.2 %. offered Oct. ‘6. 


Mississippi Valley Trust Co., 
St. Louis. 








Pointe Coupee Parish, La., $75,000 Road Dist. No. 2 5%s, 
M & S 15, due Sept. 15, 1926 to 1965, yield 5% to 5.10%. 
offered Sept. 36. 


Whitney-Central Banks, New 
Orleans. 











Reclamation Dist. No. Sutter Co., Cal. —— ser 
¢ 6s, J & J, due July 1’ “oss to 1944, offered Oc 


Bank of Italy, San Fran- 
cisco. 








Raston (la.) Gas Co., Inc., $175,000 Ist g 7s, A a 0. gue 
April 1, 1927 to 1935, price 100, yield 7%, offered Oct. 


T. L. James, Ruston, La. 





St. Margarets Hospital, Hammond, Ind., and Poor Sisters 
of St. Francis Seraph of the Perpetual Adoration, La- 
fayette, Ind., $650,000 Ist ser r e g 5%s notes, A & O, 
ay es 1, "1928 to 1938, price par, yield 5.25%, offered 


Mississippi Valley Trust Co., 
St. Louis. 





ry eee F i Stock Land Bank $1,000,000 — 
loan 58, M € due Sept. 1, 1955, price 103, yield 
to 5%, offered mn 13. See ad iertnemen” 


Hayden, Stone 4 Co., N. Y., 
and Stevenson Perry, 
Chicago. 





«8 anburg, 8. C., $1,000,000 i%s, é O, due Oct. 1, 
1 to 1950, yield 4 0% to 4. ie, “sliesed Oct. 15. See 
_advertisement. 


Lehman Brothers: ; Kountze 
Brothers; Phelps, Fenn 4 
Co., i. 





61 861 Broadway B Me Mea $5,500,000 lst s f g (closed) 
q é€ O, ry Oct. 1, 1950, price 99%, yield 5.50%, 
= Oct. 13. See advertisement. 


P. W. sey he Se =F 
Co. 


Halsey, Stuart & 
Blyth, Witter & Co.; E. H. 
Rollins Sons; White, 


Weld 4 Co.; Peabody, 
Houghteling é Co., Ine.; 
Hemphill, Noyes & Co., 
N. . 





x61 wr} Building, New York, $3,000,000 general s 
A O, due Oct. 1, 1945, price 100, yield 7% 


t 
of ved Oct. 14 See advertisement. 


Peabody, Houghteling € Co. , 
Inc.; Paine, es rd ow, 
Hemphill, Noyes . 

R. Sawyer 4 f*s ow. ¥ 





Umpqua Mills & Timber Co. $750,000 Ist s f és, M & N 15, 
due March 15, 1927 to Sept. 15, 1938, yield 5.50% to 6.50%, 


Baker, Fentress & Co.: Na- 
tional Republic Co., Chi- 
cago. 





$1,000,000 


SAN ANTONIO JOINT on improved farm ‘!ands having an appraised 


STOCK LAND BANK 
(Texas and Oklahoma) 
Farm Loan Ss 


The loaning territory includes approximately 1-12th of the total farm wealth of the United 
States, and is recognized as one of 
operation. 


Hayden, Stone 
New York. 


*For further details see Index of Security Offerings. 


These bonds are direct obligations of the San 
Antonio Joint Stock Land Rank of San Antonio. 
Texas, which was chartered on Sept. 15, 1919. 
They are secured by depusit of first mortgages 


value of at least 200% of the mortgages, or by 
United States Bonds or Certificates of Indebted- 
ness. Further protection is afforded by the 
Capital Stock, carrying double liability, which 
has received regular dividends at the rate of 8% 
since Jan. 1, 1923. 


the most desirable fields for Joint Stock Land Bank 
& Co. Stevenson, a, Stacy & Co. 




















$3,000,000 


61 BROADWAY BUILD- 
ING, NEW YORK CITY 





General _uies Sms 
i. 

Earnings: The earnings of the 

oneeg fr & ee oo 

ended st %. ot 

fied by y.-. a wh 

as cae, 


R«é 
*For further detaile a Index of 


OD TONED: S once co cccccscevcccsccces cccecesee . «+ - $1,863,942 
Soudan Expenses, Maintenance, Insurance and 
taxes (excluding Federal Taxes) ...............- 


Net available for Interest and Sinking Fund....... $1,279,036 
Interest and Sinking Fund requirements on First 


384 BUG 











PERU Ba accscccccnncvnscewsescdsanchessacct’s . 613,400 
Balance available for General Mortgage Bonds.... . $665,636 
Maximum annual interest are on this issue. 210,000 

on annual average interest charges and sinking 


tuna requirements for the first ten years. 

These earnings are equivalent to over 3.15 times maximum 
annual! interest charges and are over 24 times combined 
interest and sinking fund requirements on these bonds. 


PEABODY, HOUGHTELING & C0., INC.; HEMPHILL, 
an ‘OYES & CO.; PAINE, WEBBER & (0.; F. R. SAW- 


urity Offerings. 














Dated Oct. 1, 


New tssve $1,000,000 
CITY OF SPARTANBURG and Sidewalk Improvements, Sewer- 
SOUTH CAROLINA 

43%4% Bonds 


1925. Due Serially Oct. 1, 1926-50 incl. 
Maturities and Prices. 

Oct. 1, 1926 to 1934, to yield 4.50% nage ne Bach Me oe 
Oct. 1, 1935 to 1950, to yield 4.55% ett slatted 


LEHMAN BROTHERS 


KOUNTZE BROTHERS 


The above information is not guaranteed but has been obtained from sources which we 


believe to be accurate. 
*¥For further details see Index of Security Offerings. 


These bonds are issued for Street 


age Extension, establishing  Incin- 
erator and for Fire protection pur- 
poses and are direct and general 
obligations of the entire City of 
Spartanburg and are payable from 
unlimited and valorem taxes on all 


PHELPS, FENN & COMPANY 








offered Oct. 8 
U. S. Bond & Mortgage Corp., Richmond, Va., $100,000 
coll tr ser g 7s, Ser “A,” J, A, J, O, due Jan. 1, 1926 to 
1928, price 100.36 to par, yield 5.50% to 7%, offered 


Wheat, Willianis & Co., Inc., 
Richmond, Va. 





Oct. 7. 
Welch-Wilmarth Corp., Grand Rapids, $875,000 ist s f ¢ 
. A & O. due Oct. 1, 1945, price par, yield 6.50%, 


_ offered Oct. 9. 


Howe, Snow & Bertles, Inc., 
ee 








Whitman Bldg. Corp., Walla Walla., Wasn., $320,000 ist 
(closed) col tr ser g 6s, A & O 15, due Oct. 15, 1926 to 
1945, price par, yiel 0%, offered Oct. 5. 


Murphy, Favre & Co., Port- 
land, Ore. 





STOCKS 





DESCRIPTION 


OFFERED BY 





American Brown Boveri Electric Corp. 260,000 Te ae 


Pynchon & Co.; West & Co. 
and Curtis & Sanger, N. Y. 














$1,882,500 


CITY OF ALBANY, NEW YORK 
447% Gold Bonds 


Dated Oct. 1, 1925 


Due serially Oct. 1, 1926-65 


GUARANTY COMPANY 
OF NEW YORK 


AMES, EMERICH & CO. 
“@ For further details see Index of Security Offerings. 


interest Exempt from all Federal and 
New York State Income Taxes. 
Legal Investment for Savings Banks 
and Trust Funds in the State of 
New York. 


Maturities Prices to yield 
ee 4.00 % 
ied cia i ant oalnicsibe aba 4.05 % 
rrr rT. 4.10%. 


(Accrued interest to be added) 


THE EQUITABLE TRUST COMPANY 
OF NEW YORK 

















participating stock, no par, price $50, offered 
Associated Insurance Underwriters, Inc., 5,000 shares $7 
wrens pf no par, price $100, and 25,000 shares Class 
A,”" no par, price $10, of ered Sept. 29. 


Bert, Bane Co., Los Angeles. 





Chamber of Commerce Bldg. Co., sat iaks $1. = 
Ist cum . ae de op GO due J uly 1946, 
price par, yield 5.50%, offered Oct. 8. 


Fletcher-American Co., Indi- 
anapolis. 





Federal Finance Corp., Indianapolis, Ind., 35,000 shares, 
Class A, cum pf stock 35,000 shares, Class B, stock, 
ose", 1 share Class A stock and 1 share Class B stock 

per unit, offered Oct. 14. 


Tobey & Kirk and entpe- 
ton, Jackson & Co., N. Y. 








THE SECRET OF PROFITS I 


FUNCTIONS OF THE BUSINESS, CLEARLY DEFINED DUTIES ELIMINATE CON- 


FUSION AND PRODUCE GREA 
A VALUABLE EXPERIENCE 


I WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU 


19 West 44th St. 


8S IN PROPER CO-ORDINATION OF THE VARIOUS 


TER PROFITS. THE OUTSIDE CONSULTANT BRINGS 
and VIEWPOINT ON ORGANIZATION PROBLEMS. 


J. P. JORDAN 


New York City 
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Bank Debits and Federal Reserve Bank Statements 











MONTHLY TOTALS FOR 140 CITIES 
OUTSIDE NEW YORK 


ADJUSTED FOR SEASONAL VARIATION 










































































WEEKLY TOTALS FOR 250 CITIES 
OUTSIDE NEW YORK 


NOT ADJUSTED FOR SEASONAL VARIATION 
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i919 1920 i921 1922 1923 1924 1925 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 4 
Debits to Indiviaual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11 Dist. 12 Total Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta, Chicago. St. Louis. Minneapolis. Kan. City Dallas Sen Fra 12 Dists. N.Y. City. N. Y. City. 
£3 ae $774,521 $7,371,745 $624,083 $777,097 $334,487 $334,515 $1,435,424 $351,942 $237,819 $332,263 $179,649 $702,701 $13,456,246 $6,972,082 $6,484,164 
ee rere 585,637 6,457,252 508,050 700,146 301,079 316,454 1.375, 654 315,748 216,747 304,902 166,578 686,691 12,024,938 6,113,456 5,911,482 
= ae 524,426 5,235,609 499,730 616,746 288,732 262,708 = 1,128,317 289,942 249,496 300,962 175,555 99,461 10,171,774 4,919,608 5,252,106 
Statement of the Federal Reserve Banks Comparative Statement of 
Combined Federal Reserve Banks N. Y. Federal Reserve Bank Federal Reserve Banks. 
RESOURCES— Oct. 14, 1925. Oct. 7, 1925. Oct. 15, 1924. Oct. 14, 1925. Oct. 7, 1925. Oct. 15, 1924 Condition Oct. 14. 
Gold with Federal Reserve agents................... $1,372,943,000 $1,365,341,000 $1,974,799,000 $300,527,000 — $300,609,000 — $509,814,000 Gola Total Bills 
Gold redemption fund with United States Treasury. . 57,112,000 *, 906,000 39,915,000 11,223,000 12,600,000 6,344,000 _ L 
- Distri Reserve. Discounted. 
Gold held exclusively against Fed’l Reserve notes. $1,430,055,000 $1,424,247,000 $2,014,714,000 $311,750,000 = $313,209,000 = $516,158,000 Bostor $198,099,000 $52,593,000 
Gold settlement fund with Federal Reserve Board... 733,661,000 748, 208,000 626,083,000 234,956,000 253,001,000 148,404,000 New York RRS 239, 000 214,880,000 
Gold and gold certificates held by banks............ 602,348,000 5X8, 933,000 396,580,000 342,133,000 341,508,000 167,572,000 Philadelphia 203,992,000 31.093.000 
o = ae 44 Clevelam oe . 77,845,000 
I INN io aos occussccdcncececteconsed $2,766,064,000 $2,761,388,000 $3,037,377,000 $888,839,000  $907,718,000 $832, 134,000 — rea a pen mon ns pore 
Reserves other than gold...............0+2eeeeeseees 103,723,000 101,093,000 83,307,000 25,249,000 24,851,000 18,304,000 aera 166,850,000 30,075,000 
NE GUNNS oo cc Sorscbs sd cccccccusetockd¥adeaes $2,869,787,000 $2,862,481,000 $3, 120,684,000 $914,088,000 — $932,569,000 $850, 438,000 Chicago 345,089,000 67,753,000 
MRI, BOI. cn occa norsciccsccecncencesecbes sees 48,045,000 48,409,000 38,279,000 17,383,000 18,039,000 13,034,000 St. Louis ai. ae 
Bills discounted: pha ates st re innea polis 2,836, RS, 
3,000 320,381,000 109,851,000 125,834,000 144,058,000 $7,795,000 la 79,051,000 10, 199,000 
Sehr Bite dite States Government obligations. 30 Is.000 323,648,000 135,227,000 49,046,000 87,798,000 17,494,000 = mss Cit aa sana 
SE Fe EOE, no. osc cccicnccccccsccceceusce $643,548,000  $644,029,000 — $263,078,000 #214,%80,000 $231,856,000 $65, 289,000 San Francisco 266,817,000 49,868,000 
23 7. d 2: : 55, 001 3,941, 
eae> Denes Se aes maeeet.. - ~~. er peer er eT Cree 287,014,000 283,944,000 197,261,000 30,624,000 31,055,000 103 000 ieheent: tae iene 
nited States Govern REE ia geass shssinsteia SRS 55,638,000 55,618,000 39,873,000 1,257,000 1,257,000 4,902,000 er aut: Geach Pineal: 
TM oe gt cnc pa nhaanas ben 261,122,000 249,511,000 400,911,000 64,842,000 54,268,000 139,394,000 aie $7,916,000  $163,475,000 
Certificates of af tadscdnane PRINS RR LOE: SY 19,473,000 18,695,000  157.738,000 4,229'000 2°344.000 59°020,000 Boston cee mene 
- ~— ‘ew rk 40,325, 355 , 4, 
Total United States Government securities. ..... $336,233,000  $324,124,000 — $598,522,000 $70,328,000 $57,869,000 $203,316,000 Phil phia 19,063,000 148,255,000 
sdsankeonsbndcas Rated 6,400,000 10,604,000 oscceess 1,728,000 2,889,000 ree Cleveland 30,976,000 = 229,540,000 
re ooo ee 2,420,000 2: 420,000 ao ee , Richmond 5,444,000 84,311,000 
ee oan. onta0 317,560, ¢ 323,669,000 372,546,000 Atlanta 14,330,000 157,598,000 
Total bills and securities............--....+see00+: #1,275,615,000 $1,265,121,060  $1,060,868,000 aay $32 eee £ tens vs aelean eueee 141,001.00 
en fr 28<"-<" 0" son enrnns senses 920,070°000 713,311,000 831 40,000 228,511,000 157,119,000 210,193,000 St. Louis 20,163,000 41,164,000 
en agen CTA hae bn4-44 4006s 5.seeesaeksacchatwn * 61,535,000 61/475,000 1,302,000 17,179,000 17,163,000 16,720,000 Minneapolis 16,578,000 67,935,000 
AH other resources. ........cccccicccciissccsccceses,  '180588,000 18,082,000 25,796,000 a |e Cy 33,115,000 66,716,000 
Total resources $5, 194,283,000 $4,960,498,000 $5,137,866,000 —-$1,499,121,000 $1,452,707,000 $1,472,220,000 Dallas pri Ml garg 
Pedtnctadssacae veh aesanbnadecandoeinae 283, 969,498, ; eg Ce a 3088, ont att 
LIABILITIES— ES Seep , 
Federal Reserve notes in actual circulation.......... $1,715,532,000 $1,701,128,000 $1,767,264,000 $355,695,000  $353,669,000 $309,813,000 Due Members Ratio, 
Deposits : 4 9 838,394,000 854,193,000 858, 001,000 District Reserve Acct. &c. 
Member bank—reserve account.............++++.+++- eee 2, -—s ey = ae et eee 2958 000 3546, 000 5 140,000 Bence -'$144,586,000 ns 
+ on oy Ae peameneemnene is tkatsdéueeasheece Sane 8,306,000 9,413,000 5,779,000 6,380,000 X, 261°000 resaciayy A eae ge 
i ie eras a ceunibuebasdinhespeel 18,622,000 19,865,000 20,670,000 8,989,000 9,718,000 19, 339, 0¢ Philadelphia 131,919,000 742 
181,000 $2,283,057,000 $2,279,227,000 $856,120,000  $872,837,000 $891, 741,000 Cleveland 186,759,000 74.0 
a n4 oi oisnaannkesaakenesane $2,288,1 $2, 28 “ 92.686.000 131.751.000 _178.533.000 icimeaan 68, 758,000 67.2 
1 828 636, 162,000 745,661,000 192,666, 751, 3 
Deferred mene MAG MOOTIRB. 2 oc ccc cccccceccccccceseses ote ant 000 116,461,000 112'011,000 $1'967,000 31°967,000 30.195, 000 na * ane ip 
te. Se See Se 58, 749,000 58,749,000 59,928,000 Coe oun 308.000 os 
ee none ee ec caeee 15,418,000 14,853,000 12,788,000 3,734,000 2,008, ge al meget on 
Total Malilitios. .....ccccccccccscccccccccccccccccce $5, 194,283,000 $4,969,498,000 $5,137,866,000 $1,499,121,000 $1,452,707,000 $1, |, 472,220, 000 Minneapolis 55,572,000 67.3 
reserves to deposit and Federal Reserve ‘ Kansas City 85,943,000 M.5 
we Ue Spree 71.7% 71.9% 77.1% 75.4% 76.0% 70.9% Kansa anes ae 
yp wallrvcons eT ee $36,876,000 $35,697,000 —- $21,910,000 $9,910,000 $11,183,000 $9,007,000 San Francisco . 163,599,000 72.4 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES. 
——New York. ——Chicago.— All Reporting Member 
Oct. 7, 1925. Sept. 30, 1925. Oct. 7, 1925. Sept. 30, 1925 a 7 We ks. yes 
> ic oa ept. 30, ». 
—— wt en Ly “3 ea 9 = = Number of reporting banks............-..0+e+e00s 725 
~t- : 22,025,000 $22,739,000 | _ Loans and discounts, gross . 
anes 4 edae aaa on. "It bgt ati 00 2 foxons. 000 $30,087: 000 623,400,000 soomes by ee —g Gov ernment hares Regge Be git 
ae i ey ee ee 5,235,361, 5,270, 752, 
ee eee ees 2 OLS1e, 000, 2,552.95 O00 — $1 ———— All other Yoans and discounts be ceceecscccese eres 8,388,939,000 — 8,361,191,000 
tal loans and discounts.......... $4,374,850,000 $4,444,968,000 $1,353,032,000 ,343, 487, ~ oe = ' 
iemaiins 9 1,917,000 Total loans and discounts.............+.++> $13,817,219,000 $13,832,114,000 
J : ar bonds.......... 29,098, 29,098,000 1,917,000 917, Senentinniiniiens 
United States Liberty bonds.........-- 498, 188,000 497,803,000 96,936,000 889,000 United States NE TONED x5 5 b00000 56000662 or 218,851,000 220,065,000 
United States Treasury bonds......... 187,070,000 180,448,000 16,541,000 16,308,000 United States Liberty bonds.................. i 1,388, 629. 000 1,367.044,000 
United States Treasury notes......... 167,639,000 66,479,000 48,785,000 61,926,000 | United States Treasury bonds............... 428,753,000 "431546000 
United States Treasury certificates... 13,810,000 13,478,000 08,608 }000 | United States Treasury notes................ 369,454,000 382,549,000 
Otaer bonds, stocks and securities.... 482, 000 844,522,000 194,506,000 195,622,000 United States Treasury certificates.............. ‘ sia 7 Bf ny 
Total investments...............+:- $1,736,287,000 $1,731,828,000  $359,578,000 — $372,500,000 | Other bonds, stocks and securities........... 2,943,301, 2,940,820, 
Total loans and investments....... 6,111,137,000 6,176,796,000 =1,712,610,000 = 1,715, 987,000 a $5,447,359,000 $5,439,927,000 
th F. R. Banks... 704,378,000 = 718,570,000 = 171,782,000 164, 469,000 Total loans and investments.............- aitpsniia 19,264,578,000 19,272,041,000 
ieee hm ae basned a - = oeneencevs 65,526,000 64,336, OC 24,003,000 22,498,000 Reserve balances with Federal Reserve Banks 1,661,552,000 1,649, 288,000 
Net demand “deposits. ceseces er cceese ao 658,000 —5,110,543,000 —1,196,103,000 1,208, 293,000 : 291,797,000 284282 OM) 
~ 4 80,226,000 477,156,000 12,973, 110,000 ° 13,046,369, 000 
Time de el eee cacabsoctcies 85,652, 000 795,406,000 480,286, 156, 3,04 
G ment deposits (naeeeeecepeon se 7 284, 000 4,120,000 9,284,000 9,916,000 5, 248,478,000 5,233, 986,000 
Bier <a Government deposits bibcee pitdnenhsg60sat6066406eeur 196,120,000 142,381,000 
Bits yabie eee. wee 2. G. Bills payable and redis. with F. R. Banks: 
‘ 16,886,000 8,681,000 | Secu Government obligations. 244,922,000 235,576,000 
yr dedeed fo es en Ee 62:54, 000 "92,605,000 5,791,000 1 DE preset lconeattent tapers Decree 210,193,000 __ 207,953,000 
Total borrowings from F. R. Banks. $162,404,000  $165,625,000 $22,677,009 $13,677,000 Total borrowings from Federal Reserve Banks... $455,115,000 $443,529,000 
. 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES ° 
— fA fray = Transportation 
250 - 230 Per Cent. 
| | " ] | . ia | | | ‘| ii | | } | | Departure 
| | | | | cee Fh 7 Six-Year s+ my 
Sea | = _ Ss naa ee —s Revenue car loadings— Period or Date. 1925. Average. r. AV. 
er. . a4 J Lo rt | r F All commodities ............... . Week ended Oct. 3 1,112,463 1,000,709 + 11.2 
} | j ww Grain and grain products....... Week ended Oct. 3 47,719 52,410 — 9.0 
| | } WOE, MID aig 5 soca cx ness Week ended Oct. 3 186, 644 209,730 — 11.0 
a ae ae a a ot ee) se Gai a ie ik tne Forest products ................ Week ended Oct. 3 70,700 61,465 t 15.0 
i, | | etadsPag | e& Manufactured products... |... ..: Week ended Oct 713,936 586,442 + 20.0 
ie” | Jf Poy fe aaa your to Oat. 3 mK os T 14.5 
= a 4 =~ = 3 i oducts. ..... Year to Oct. : 715, ,701,61 . 
msyee}—+ + “Staenghog i+ t Bek om we wt he leataie nnn: Year to Oct. 3 7,125,135 6.088.453 { 3.4 
| Forest products ................ Year to Oct. 3 2,937,107 2 437,29 20.5 
Manufactured products ........ Year to Oct. 3 24,345,551 20,293,776 + 20.0 
a ta a ot aa me | T + EE GID nc dccconcccceane 4th quarter September 140,842 57,674 +144.2 
| - Per cent. of freight cars serviceable.Sept. 15 91.8 88.3 + 4.0 
i; | Per cent. locomotives serviceable. .Sept. 15 82.3 W71 + 6.7 
J ‘ | Me 2 Gross revenues .. ieausecs : = oom. : be pe ie tee + rt 
Worn wa Ve MY RN RY eS WV. i “ha ee ee Fe I, onc ne ndecdueconcdcicscceen Sept. 3 A , 180,420, — 3. 
Wn Wat el ay — UG SP1. OCr Nov. DEC YAN Fel Mar APRIL My — AG” SPT Oct. NOV. Dec. eupences S ccecandieu peek hewebibet pega Fear tn ea. 1 232 493,243 188,741,805 + 23.2 
. — = - Rate of return on property invest- 
et. 20, 1025........... 211.617 | Oct. 11, 1924........... 195.799 <a Year to Sept. 1 5.22 5.75 — 9.2 
Se My MEBs scccscvace 207.123 | Oct. 18, 1923........... 178.224 Southern District ................ Year to Sept. 1 5.86 5.7 + 1.9 
— SO are Year to Sept. 1 3.62 5.75 — 37.0 
Year to Date—213,304. United States as a whole......... Year to Sept. 3 4.65 5.7% — 19.1 
Yearly Averages SUMMARY OF IDLE CARS AND CAR LOADINGS 
. AMERICAN RAILWAY ASSOCIATION. 
Sept. 26. Sepi. 19. Se Sept. 5. Aug. 29. Aug. 22. 
Car loadings. . 1,120,645 1,098,428 ‘toast 1,102,946 1,124,436 1,080,107 
‘Aug. 31. Aug. 22. Aug. 7. jul 31. July 22. 
Idle cars...... 206 229,136 a0 270, 694 692 330,559 
ITEMS COMPOSING THE INDEX GROSS RAILROAD EARNINGS 
Last. Prev. --Range for 1925... -——Same Week—, x 
Week. Week. High. Low. 1924. 1923. 1925. 1924 Net Change. P. C. 
Hogs, medium to heavy.......... $12.40 $13.00 = $14.0125 $10.15 = $10.7625 $8,175 Fourth week in September, 13 roads. 971,840 $20,744,285 + $2,227,555 10.73 
Steers, to choice............ 13.70 13.70 14.05 9.425 10.375 11.20 Saded week th Gantember, 26 vents... +: $e oe 19.393.235 + 2'972,041 Tis-de 
Beet salt. per 200 pounds. ........ 4 1.50 618.50 7-50 7.50 15.58 Second week in September, 16 roads... 21,682 18,901,073 + 3381-405 18.48 
Pork, -. aor 200 pounds........ 40.50 41.00 41.50 24.50 30.50 25.75 First week in September, 15 roads 18, 744,404 17,268,156 1,476,248 t 8.54 
orour. «Be 9.42% 9.47 11.50 9.12% 9.45 i. Fourth week in August, 16 roads...... 448,599 24,984,483 + 2,464,116 9.86 
Flou inter straighis.......... 7.67 7. 11.125 7.25) (7.80 5. Third week in August, 16 roads....... 19,313,356 533,547 1,779,809 10.15 
Lard, Middle West, pound........ WW 17 -1825 1537 -15925 -13025 Second week in A t, 16 roads...... 8,693,557 17,140,935 1,552,622 9.05 
Bacon, clear sides, pound........ 2312500 22875 23875 1975 - 1850 -12125 First week in August, 16 roads........ 18,408, 17,160,592 1,247,770 7.27 
Oats, No. 2 and No. 3............ . 393125 6125 39312 .5525 . : Fourth week in uly 16 roads........ 27,201,378 25,022,731 2,178,647 8.07 
Potatoes, white, per bushel....... 11 ee 2.10 .48 .6150 .6150 Third week in July, i6 roads.......... 18,163,508 17,240,503 922,795 5.35 
, . per pound....... a ah 1 -1200 -1200 0975 Second week in July, 15 roads......... 17,709,568 17,443,135 266,433 1.52 
Mutton, d r pound....... 1450 13 1650 1075 -1050 1250 Month of August, 176 roads........... 554,559,318 507, 537, 554 47,021,764 9.2 
Sheep, wethers, 100 pounds. 8.75 8.75 11.875 8.25 6.625 7.75 Month of July, 176 roads.............. 538, 604 430,943,003 40,595, 601 24.88 
ar, per pound................. 0522% — .0540 06925 .0522% .0740 09375 Month of June, 176 roads.............. 506, 002,036 464,774,329 41,227,707 28.91 
Codfish, Georges, per pound...... 0950 -0850 -1025 -0825 -0925 0925 Month of May, 176 roads.............. 487, 664,385 476,549,801 11,114,584 17.49 
DET Anaeskiderectngises sanss 4.8625 4.85 9.0625 4.8625 7.4625 4.30 Month of April, 176 roads............. 472,591,665 474,287,768 — 1,696,103 — .36 
Cornmeal, per 100 pounds........ 2.10 0 3.375 2.60 3.50 2.825 m Jam. 5, BUS SORE. cc ccccccccscces 3,410,500, 144 3,344,698,708 + 65,801,435 + 1.96 
Rice, extra tg per pound... .OTST5 O7875 .08125 -07625 0750 .OT75 
Beans, per In 3.33 36 95 3.28 3.75 4.05 
Apples, extra, per pound. -12375 .1275 .14375 .11625 -1365 .10875 
butter, crsamers, poem " = wm a hlUce!hCU CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Butter, dairy, pound... .. .4825 4825 .3700 -3625 .4575 Call Com. 
Cheese, State waste milk, pound. 2475 24 . 2600 .2275 .2000 -2725 Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
Coffee, Rio, No. 7......02.....6.: 5315 1750 -196875—.10875 OT ee TTR TEE 5 @% 4%@4% M 
WOOTNES WOE cc cccccceccccscccccccccccccesveece 6 x 
WOR BD GOBRa occ sccctccccccccscvccccecesccccscese . $ ay A 
FAILURES (BRADSTREET’S) | _sekrpegnsensnensenensoseenenenen MOK 
sNumber ase | ANS IEEE Set. 108. BAR GOLD AND SILVER 
Commercial failures................... i Liabilities  $27,041/388  $24,856°774 $27, 707367 Bar Gold Bar Si Silver Bar Silver 
in London. in N. Y. 
. a BOGE WOE occcccccccccccccccccccccccccesccoscece 84s 11 2244 71%4c@7 
IRON AND STEEL FIGURES NEE on cclechavcevanicccocehansk aaa 84s 11 71% iWike 
TB nano nsdccecsdecesceedccncccostecedue 8is 10%d 724 c 
Sept., 1925. 1925. Sept. 1924. Same week 1924........... 222.2... cee L122 92s 11d@92s, 038d TZpe@T0%c 
rr Cs CO, . oo cccccccncecsscscesveeesesses : SD Si> tos 5,035,750 BD GE Tie cccecccccccccctcccecccecescecees 90s 07d 05a 63 Aca 4c 
Steel ingots produced daily (tons) 131,604 108, 755 
Pig tron production, daily —*, ee ila ¢ se s a ® Oc Py Ey 
‘0 o. s rnaces. ctive e 2 er Cent. of Total. 
Pig iron (Iron Age figures)....... 51.0 pr cist RANGE OF DISCOUNT IN STERLING AND FRANCS ra co 
BUILDING PERMITS—(BRADSTREET’S) " 
Sept., 1925.  Aug., 1925.  Sept., 1924. " 
Building permits ..... 2.6.6... 6600 000e § Cities 160 183 178 oo 
| Amount $305,971 ,661 $341,641,579 $236,551, 695 « 
4 
ALIEN MIGRATION ‘ 
July. June. May. we March. 2 
Non- Non- Non- Non- Non- "] 
Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- bes 
Grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. 1925 
Inbound ........ 18,500 14,177 25,304 16,124 26,045 16,905 26,744 14,345 26,619 12,997 om we 
Non- Non- Non- Non- Non- 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi-  Emi- 
grants. grants. grants. grants. grants. grants. grants. a grants. grants, 
Outbound ....... 8,784 17,715 5,747 12,764 8,403 «11,559 9,708 4,993 6,759 
Gain or loss... .. +9,506 —3,53S8 Oe a 360 +1, 642 ie 046 +21, 000 +4,637 +4,6387 +6,238 
Aliens debarred 2,000 2,225 1,952 
FOREIGN BANK STATEMENTS 
F BANK OF ENGUAND. 
FOREIGN AND DOMESTIC EXCHANGE RATES Oct. 34. Oct. 
OO £143, 1, 000 — isi, 000 
The range of exchange on the principal foreign centres for the week ended Oct. 10, 1925, compares as follows: my ome 103, 412000 op'son 
—_— DEMAND. -_ - ABLES. — Jovernment scurities 28,821, 000 33,742,000 
Week's Range. Year 1925 to Date. Same Week 1924. Week's Range. Year 1925 to Date. Same Week 1924. Other securities...... 68,228,000 69,227,000 
Par. Country. High. Low. High. Low. High, Low. High. Low. High. Low. High. Low. aves sete eee reeees By asvaan eee 
4.8665—London ............ 4.R4% 4.33% 4.86% 4.74% 4.494 4.45% 4.844%, 4.84%, 4.86% 4.74% 4.49% 4. | ee a pr yen OTN TI Aaa gis ani 
SE SED ncciscscecnets 4.634% 4.57% 5.44% 4.44 5.25 5.12% 464% 458% 5454 444% 5.25% 5.13 ——— 29.01% oR. 31% 
19.28 —Belgium ...... .... 4.538% 4.46 5.20%, 4.33% 4.81 4.75 454 4.46% 5.12 4.34 4.81% 4.7% 4% 4% 
19.28 —Switzerland ........ 19.28 19.26% 19.50 19.20 19.19 19.12 19.30 19.28% 19.51 19.22 19.21 19.14 BANK OF FRANCE. 
SS eres 4.04% 4.00 4.29 3.32% 4.37% 4.30% 4.04% 4.00% 4.29% 3.33 4.38 4.31% (in thousands of ¢rancs.) 
40.29 —Holland ............ 40.16% 40.16 40.59 39.79 39.43 38.73 40.18% 40.18 40.63 39.83 39.47 38.78 —- 6” homme 
19.30 —Greece ............- 1.43 1.39 1.97 1.39 1.76% 1.75 1.43% 1.39% 2.00 1.39% 1.79% 1.78 aes ae ee ae F 5,547,300 5,547,200 
RCE 14.40% 14.36 14.68 13.97 13.43 13.30 14.41% 14.37 14.70 13.99 13.45 13.32 RRR Ee 310,000 308,900 
26.28 ~—Denmark .......... 24.30 23.98 25.28 17.66 17.61 17.48 24.32 24.00 25.28 17.68 17.63 17.50 Loans and discounts. 5,168,100 5,504,500 
oes —Sweden ............ 26.85 26.81 26.96 26.72 26.62 26.60 26.87 26.83 26.99 _26.74 26.64 26.62 —— ce eecceeee roa *s aoe 
80 —Norway ............ 20.16 19.53 22.44 15.12 14.36 14.28 20.18 19.55 22.46 15.16 14.38 14.30 POSS .......---.-- . . ° , 
51.41 “-Russia® ............ 05 06 09 04 09 07 13 15 15 12 15 aT ee, © Sate... —— “Ss 
48.66 —Calcutta ........... 36.62 36.63 36.75 35.36 34.13 33.50 36.75 36.75 36.87 35.48 34.25 —— ll eee P 
78.00 —Hongkong ......... 59.38 50.38 60.38 4.125 55.13 4.38 59.50 59.50 60.50 54.125 55.25 54.50 
Sehe TMU ooccaccacceed 82.25 82.25 83.50 76.25 81.50 80.00 82.37 82.37 83.62 76.37 81.62 80.12 
108.82 —Shanghai .......... 77.88 77.38 79.63 73.13 78.88 77.63 78.00 78.00 79.75 73.25 79.00 77.75 
2 UES 40.88 40.75 42.13 38.25 39.25 37.88 41.00 41.00 42.25 38.37 39.37 38.00 
50.00 —Manila ............. 49.75 49.75 49.875 49.37 49.875 49.875 49.875 49.875 50.125 49.50 530.125 50.125 
42.44 —Buenos Aires ...... 41.43 40.75 41.43 37.50 37.375 36.875 41.55 40.87 41.55 37.62 37.50 37.00 
SED. acs deaadedencees 15.06 14.68 15.06 10.10 11.70 11.20 15.12 14.74 15.12 10.15 11.75 11.25 
23.83 —Germanyt ......... 23.81 23.80 23.82 23.78 4,166 4,166 23.81 23.81 23.81 23.78 4,166 4,166 
20.46 —Austriaf ........... 14,125 14.125 14.125 14.125 -0014% -0014% 14.125 14.125 14.125 14.125 .001 .0014% 
19.30 —Poland ............. 17.00 17.00 19.25 17.00 19.25 19.25 17.00 17.00 19.25 17.00 19.25 19.25 
26.26 —Czechoslovakia 2.96% 2.96% 3.02 2.95% 2.99 2.98% 2.96% 2.96% 3.02 2. 2.99 2.9814 
19.30 —Yugoslavia ........ 1.78 1.77 1.82 1.A% 1.45% 1.41 1.78 1.77 1.82 1. 1.45% 1.41 
19.30 —Finland ............ 2.52% 2.52% 2.52% 2.52 2.51% 2.51% 2.52% 2.52% 2.52% 2.52 2.51% 2.51% 
19.30 —Rumania ........... Ae —ANhy eB 45 55 53% 48% Ae 58 45 5S 53% 
20.31 —Hungary ........... 0014 «=—«.0014%—i«‘«“0AKC‘«i*‘ YH -0013% .0013% .0014% .0014% .0014% .0013\% -0013% 0013%, 
*The figures given under “demand” are offered and bid for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 66 
Westal — for new re rk. Trading began Nov. 7, Oe 37 15 52 29 
gpyeee of one — schilling, representing value of 10,000 Austrian crowns. Prev‘ous quotation for crown had been at rate of | = = ~~ "* mn | <i 
$14.12% per million cro United States 292 146 #390 86208 
66 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NEW YORK STOCK EXCHANGE 
pret ors WEEKLY MUVES OF 25 RAILS AND 25 DUUSTRIALS AND COMBINED CLOSING AVERAGE DOLLARS oy ee ee a ee 
| @ am oe he T _ 
| ee | 1 | | | | | | | 
Ss SS oe mas 
HA + ce A oe a +t +——+ t + 170 
ae | a 
| | bal 
Wo-— + + T tt ——_——_———— T ; ie) | 
| | 
| j | | , | 
mitt tii it ttt ig ; : 
| | | | —f aia, + 4 + > 
; | | SD ee ee Oe 1. Y SALES OF ALL ISSLES 
| | | I | 1] bt | 
te | | 
1 T | T 4+ + + ++ t iw ‘ 
i lanl | | | | 
‘ pane OF 2 mppsTRIALS | ' F.)-—1.4 “a ay 
} i "7 | | 
sa78 | 1 
mt) ~4{—<+— + _ | a re pore 110 | 
| | VY | 
100 ttt a 10 iy ’ 
COMBED CLOSING AVeRMCEL =| ° i J, | ae | 
| , | ae 
| Fa j RAT | | j 
0 r w : Ws | eet 2M 
antic ym I 2 PKLY SALES OF ISSUES COMPRISING ANNLST AVERA 
Pi } 80 & 
7 T T <7 x 
| | 1924 > - 
n RANGE OF 25 RY 70 SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended -~———Same Week— ———s 
| Oct. 10, 1925 1924. 1923. 
| | - I eta peiaeabechbatindsanssecceaesessas 2,014,061 612,371 704,618 
| EE ee ere 2,179,621 437,390 771,776 
: = CE bidbstedadecenssaddadskvceeteacses 1,652,621 457,000 607,585 
° = = a P) EEE RS EI 1,689,311 527,600 669,550 
TO Fe Ae PRE NY GOT WR OF TE RA ne i SPT TET WO. BRE itdadatesconcsedesvescas eis 1,845,950 74" 280 Holiday. 
1924 Lind WINE asco ctsdeceksdccsscassccdsess 1,081,769 342,707 226,406 
TWENTI-£ITK RAILROADS NN Fo cds cceccsesedssccsvcecess 10,463,333 3,124,348 2,979,935 
Net Same Day Wat Mame Wag 7 TORT 00 Gate. cn ccccccccccccccccccccccccccsecs 322,834,670 185,997,938 181,767,437 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. 
Oct... 5... 84.49 83.72 84.08 — .11 69.14 Oct. 8... 83.67 82.87 83.40 + .41 69.31 COMPARATIVE AMOUNT, BAILS AND INDUSTRIALS, 1924 AND 1925 
Oct. 6... 84.06 83.03 83.24 — .84 69.05 | Oct. 9... 83.93 83.26 83.42 + .02 68.78 _ Amount of rails and industrials comprising the week's total dealings compares as follows 
last year: 
Oct. 7... 8839 82.79 82.00 — 25 09.06 | Oct. 10... 83.56 83.28 83.34 — OR 8.74 rt - Oct. 10, 1925 Oct. 11, 1924. Chasani 
: ’ ES Ss ee : 753,674 ,214 — 112,460 
TWENTY-FIVE INDUSTRIALS == = |. gj. _— | Industrials ................ ccc cece cece 9, 709.659 2,513,134 + 7,196,525 
Net Same Day Net Same Day - ——_——__—— —_———_—_—_ 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. WN ati tenecsanied Diaries uw cbdaddncewes 10,463,333 3,154,348 + ©. 308,985 
Oct. 5...170.68 168.11 169.80 + .68 117.04 | Oct. 8...169.95 168.38 169.37 + .70 117.37 YEARLY RANGE—COMBIXED AVERAGES OF S@ STOCKS 
Oct. 6...171.36 167.92 168.50 —1.30 116.98 | Oct. 9...171.36 169.28 170.40 41.03 116.00 High. teow. High. sy 
Oct. 7... .169.62 167.56 168.67 + .17 116.85 | Oct. 10...171.14 169.90 170.34 — .06 115.85 | e1995.. 021... 2... 127.71 Oct.6 101.16 Mar. | 1919............+.. 99.59 Nov 69.73 Jan. 
COMBINED AVERAGE—50 STOCKS BEBE, cccccccces «.---107.23 Dec 82.26 Apr rere 80.16 Nov 44.12 Jan. 
Net Same Day Net Same Day Bseentdsedvscas 92.52 Mar. 77.15 Oct. | 1917 90.46 Jan 57.47 Dec. 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. WIE. 8 édedccncevese 93.06 Oct 66.21 Jan. DEER scesnausasenae 101.51 Nov. 80.91 Apr. 
Oct. 5...127.58 125.91 126.94 + .29 93.08 | Oct. 8...126.81 125.62 126.38 + .55 93.34 WR a cccicscccccccss 73.13 May 58.35 June ee 94.13 Oct 58.99 Feb. 
Oct. 6...127.71 125.47 125.87 —1.07 93.01 Oct. 9...127.64 126.27 126.91 + .53 92.43 WEED. ccctcccccccces 94.07 Apr. 62.70 Dec. { i baricreress aad 73.30 Jan 57.41 July 
Oct. 7...126.50 125.17 125.83 — .04 92.95 | Oct. 10...127.35 126.63 126.84 — .07 . 92.29 *To date. { 1913 79.25 Jan 63.09 June 









































































































Stock Transactions—New York Stock Exchange 


For Week Ending Saturday, Oct. 10, 1925. 


*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an 


(Total Sales 10,463,333 Shares.) 






















































































omm————-Week's Range. 
r > Yearly Price Ranges. Amount or Dividend.——_——, oon. : Sat., Wed., 
1923. 4 Range.———_—, STOCKS Capita! Per Pe- Oc Oct. 14. Week's Week's Oct. 14, 
High. Low. High. Low. High. Date Low. Date {and ticker abbreviations) Stock Listed. Paid. Cent. riod, First. High Low. Last. Ch'ge. Sales. Close. 
es ae 64 61 75% May 29 62 Jan. 6 ABITIBI FOWER & PAPER (sh.) (ABI).... 250, July 20, ° $1 Q 73 73% x68 — 3% 5,000 69 
& ts bd 7% 117% Oct. 9 908 3=«6Apr. 16 AE) had . 30, $1.50 Q 97 117% 97 113 +17 20,100 110 
1D sy Ely 6 16% May 13 13 Apr. 11 - 15 15% 14 15% + % ae 
ee 24 54 28% 62 July 28 47 Feb. 18 7c 6 7% 7% 56% — 1% 58% 
BA ae ae 12% May 27 9% Oct. 8 t25c Q 10% 10% 9% Ds — & Bu 
rr 4 56 93 67% i114 6% Jan. 20 Q 111 111 106%, 109% - & 108% 
1 4% 14% % 15% y 1 10 Mar. 19 ‘2 12% 12% 11% 11% —- & 11% 
es os oe ee 105 July 30 103 Oct. 9 3 ° 103 103 3 103 +1 ' 
1% y 1% % 2% Mar. 1 Jan. 6 # Alaska Juneau G. M. ($10) (JU)............. 13,967,440  « .----s+s- an 7 2 2 1% 2 ea 1% 
se “a 193 193 203 «= June 20 203 «=June 20 & 4% GA 203 3 
se os - - 103 3 108 Oct. 3 gheny 1, °25 3 SA *108 a : 
i oa = as 1400 «June 17 140 Junel7? 4 17, "25 2 Q 140 Re ‘a 
106 95 122% 96% 133 May 2% 119 «Jan. 5 All-Ame 14, °25 1% Q 129% 136 129% 130 —- & aa 
60 50% 87% 65 108% Oct. 10 RO Mar. 30 Allied Ch 1, °25 $1 Q 102% 108% 100% 107% + & 106% 
112 1 118% 110 120% Sep. 11 117 Jan. 9 Allied Chemical 1, °25 1% @Q 1195 119% 119% 119% a os 
61% 37 He 41% 91 Sep. 12 71% Jan. 5 All 15, °25 1% @ 86%, 86% 8&8 +1 87% 
89 104 90 108% Sep. 17 % Jan. 3 A 15, “25 1% Q 106% “a 06 106% + k& mee 
10% oe 7% 28% Oct. 9 13% Mar.19 4 15, ‘21 {2 ¥ 26% 28% 24% 28 + 1% 2 
28% 18% 79% Oct. 10 36% Mar.23 American Chemical pf 15, ‘21 ve Thy 79% 73% 78% + 2% 79% 
100 77 160 98 206 «Feb. 1 161 Jan. 13 #American Bank Note ($50) (ABN). 15, °25 $1.25 @Q 68 Ree ° = swans . 
55% 50% 56 52 58% June 19 53% Jan. 10 American Bank Note pf. ($50)...... 1, °25 ec Q Rt oval; — =hasn ty 
49% 25 49% 36 43 an. 7 34% Sep. 2 #£=American Beet Sugar Company (sh.) (ABS).. 150,000 § July 31, °25 1 Q 36% 36% 34% X34% — 1% 500 33% 
i wie me <s 87% June 19 $4 May 28 American Beet Sugar pf............-..s+-+-- 5,000,000 Oct. 2, ‘25 1% @Q : 86 *: ++ as 
60 22% 38% 22% 54% Jan. 26% Mar. 24 138. 1, °24 * 2a 37% 38 35% 36% — 1% 12,800 37% 
83% oe 102 76 122 Sep. 10 90% Mar. 30, °25 $1.25 @Q 112 121 111% 121 +10 5,800 126 
110 I 110 104% 114% Sep. 107% Jan. 12 American Brake Shoe & Foundry pf.......... 600, 30, °25 1% 112 112 112 112 — 2% 200 «111% 
os es ‘in ‘“s 52. Oct. 9 30% Oct. 8 Am. Brown Boveri Elec., when issued (BOV) ........ 9 9 e++++---- a ‘ 51 52 50% 51 rus 38,000 50 
107% ™32% 163% 95% 250 #£4Sep. 17 158% Jan. 16 15, °25 ™% @ 236% 239% 232 36% — 2% 98,700 240% 
115 106 119 108 121% Sep. 14 115 Jan. 2 1, °25 % Q 118% 119% 118% 119% + %& 1,200 119% 
as A =o ee 116% Sep. 17 97% Apr. 27 1, °25 $1. Q 110 110 106% 107% — 1% 9,500 108% 
123% #8 117 125 1 128) «July 28 120% Apr. 2 1, °S 1% Q 124 124 124 124 —2 200 «424 
20% 25 21 26% Jan. 17 22% Oct. 3 1, °23 50c 80 Q 22% 24 2% 23% + 1% 3,400 23% 
1 5% 0% 14% 62 Apr. 18 37 )0=« Jan. 27 1, 2 1 47% 48 4614 48 Pe 1,200 49% 
Pv Fa 39 23 58% Apr. 18 37 Jan. 7 #£=.American Chicle certificates (gh.)........... 91,482 = «-------- bis - 45 cans) ° amie iy 
ee ze oe ee 92 «July 8 85 Oct. 9 1, °25 $2.33 4M 86 m@ 85 85 — 2% 1,000 a 
a shed os es 90 = July 24 90 July 24 #=American Chicle prior pf. ctfs. (sh.)......... 16205  ......... wa ic 90 a ais: ok 
™% 4% 7 3% 6% Jan, 22 4% Oct. 7 15, "25 30c 4% 4% 4% + % 3,800 1% 
143% 8T 164% os 166 Jan. 2 125 Apr. 27 American Express (AM)............--.0-+++- 1, °25 1% Q 137 143% 134% 139 + 1 5,800 139 
one ee $s os 51% Sep. 27% Apr. 7 #£=<American & Foreign Power (sh.) (AFW).... &8,3508 ......... a ee 46% 47 43% 45% Wy 21.100 44% 
a i aa am 94 «6Feb. 19 87 Jan. 6 American & Foreign Power, pf. (sh.)........ 1% $1.75 Q 91% M2 91% 92 3,200 92 
9 96 132% 93 142 ‘Sep. 114% foe. 7 American & Foreign Power 25% paid........ 1,°23 43%c Q ; oe eee eee bs 
13% 6% 14% ™% 14 «Jan, 14 8% .31 American Hide & Leather (HI).............. 11,274,100  ......... os 11% 114 10% 10% - % 1,200 11% 





With Closing Prices, Wednesday, Oct. 14. 
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—._-___—_—-—-Yearly Price Ranges. . Amount co—-~Last Dividend.————, Mon., Sat., Wed., 
1923, 1 ————1925 Range.———_ STOCK Capital Date Per Pe- ‘Oct. 5. Oct. 14. Week's Week's Oct. 14, 
High. Low High. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last, Ch'ge. Sales. Close. 
72 50 75% Jan. 14 58% Sep. 2 American Hide & Re OE and indusantecond 12,548,300 Oct. 1, ‘20 1% Ct % 2% 65% + 1% 1,500 66 
ii ia oe 72” ia” Aug, 24 as Mar. 9H 4 Ammerbeam Teo (1B)... cccccccccccccccccccces 8,132,000 July 25. °25 1% @Q 116% 119 116% 117 — %& 100 116 
a9 17% 5% 86 July 9 74% Mar. 17 M BOO Pl... ccccccccccccccccsccsosees 15,000,000 July 25, ‘25 ™% @Q 83 8&3 3 — ¥ 100 S44 
33% 16 35% 17% 42% Oct. 5 32% Mar. 30 American Internationai (sh.) 400,000 Sep. 30, ‘20 1 oe 410% 42% “0 40 os 77,200 29M 
13 10% 12% 10 14% Sep. 26 114 Jan American-La France Fire 3, 00 8=6Aug. 15, "25 Ze Q 13% 13% 13% 13% ea 4,400 13% 
98% #86491 108 9 00 «June 11 95% American-La Frauce Fire 4,000,006 Oct. 1, '25 1% Q %% WY 96% 96% ea 100 ae 
38 13 28% 13% 2 060O Oct. 2 20 Mar. 25 American Linseed (AL)........--0+eeeeeeeees 16,750, Mar. 15, ‘21 xy as 49% 50K i 47 — 3% 8,100 416 
i) 28% 30 t 2 33 an. 2 rican Linseed pf.........-..--- 16,750,000 Oct. 1, "25 1% ee RB 89 87 87% — 1% 1,900 an 
16% 64% 100% 70% 44% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO) 500,000 Sep. 30,°25 [$4.50 Q 116 116 113K 114 — 1% 14,800 115% 
122 114% 120% 116% 124+ Feb. 16 1145 <Aug.14 American Locomotive pf......... 25,000,000 Sep. 30, '25 1% Q 119% 119% 119% 119% — «= 200 = 
35% 40% 38% Aug. 24 5% Mar. 30 American Metal Company (sh.) (A 593.443 Sep. 1, '25 7 Q 5 51% WI 51 + % 7,000 I 
117 106 115% 107% 116% Jan. 8 411 “Mar. Metal pany P' 5 000 «Sep. 1, '25 1% Q ‘ aa a 114% +. ea. : 
m July 8 a Oct. 9 9% July 9 9 Oct. 8 American 6 000 Oct. 1, ‘25 1% Q Ry 90% ov 90 — 1% 400 an 
97 16 136 94% 116 §«=6Sep. 12 39% Jan. 3 Am Radiator * «g25) (ADR).. 31,064,075 Sep. 30, °25 $1 Q 112% 112% 111% 111% + & 3,300 113 
128% 120% 125 120% 150% Apr. 2 126% Jan. 1 American F eer 3,000,000 Aug. 15, °25 1% Q - : Fe . we 
: os 83 84 Jan. 13 76 «Sep. 15 American Rallwa y °K (ARX).......---- 10,351,700 Sep. 30, "25 1% Q 79% 80% 79% 80 + 1% 300 : 
re re 48 76 June!2 48 Jan. 8 A Regs (sh.) (APU)........----- pea s ee 39 3% OS — 1% 200: 
a - 40% 35% 69 Sep. 16 36% Jan. 2 American Safety Razor (ARZ).............-.- - ee Oct. 1, "25 Tic Q 4% 4 63 63% — 1% 3,100 63% 
21% 10% 15% 10% 14% Feb. 28 ™* July 7 American Ship & Commerce (sh.) (AC8).. Ct ) S ‘ oe 6% tis 6 + % 3,200 6 
5T% 116 Oct. 5 96% Mar. 30 American Smelting . Refining . 60,998,000 Aug. 1, °25 1% Q 113% 116 112% 113 & 66,300 112 
A+: os love, ++ Nae 113% Oct. 9 105% Jan. 5 ‘American Smelting & Refining =: “pt.. 50,000,000 Sep. 1, '25 1% Q UH 115% 112 1st + of 2300 iS 
1524 130 153 134 150% Feb. 19 138% Ape. American Snuff ( © acncaceoncemtensnsesss 000,000 Oct. 1, "25 3 Q 145% 145% +1454 145% ‘sn 200 as 
101 95 100 4% ##j%+wz June 10 98% 3 I I NE ac nncendenndssqasicvesvcns 3,952,800 Oct. 1, ‘25 1% Q 1004 100% 100% 100% + °'% 100 ~ 
es - os ee 44 «Sep. 14 am y=] il American Foundries (m. » (FI)......-- 902,745 Oct. 15, °25 lie 6 QQ 40% 1 40% 40% — %& 11,100 40% 
106% 07% 100% 101% «+112 Apr. 18 Jan. 7 American Foundries pf......-...--- . 98,281,300 Sep. 30, '25 ™ Q. 112 112 112 112 oa 400 «113% 
a 61% 36 71% Apr. 14 ‘7% Jan. 16 American Refining pany (5) . 000 July 2, 21 a. ss 67 64 64 —3 18,500 65% 
1 Pn 77 101% Feb. 28 91 Jan. 17 American Refining dunsga . 000 et. 2, 25 1% eg YB% 97 97 —.% 200 98 
rs) 16 28% 6% 24% Feb. 14 6 y 6 American Tobacco - 14,447,400 «Aug. 1, ‘21 2 oe 11 18% 10% 16 5 34,000 154 
o3% C) 22% 120 «=6—Oet. 9 28 Apr. 27 American o. 500 1, ‘21 3 ‘a 120 120 120 120 +23 100 ae 
So 20 43% 28% 4 Feb. 25 37% June & Cable (ACE). ... 14,000,000 » is m™m @ 41 41 41 41 ; 300 ce 
128% 119% 134% 121 1444 June 18 130% Jan. 2 American & fe. (ATT). . . .920,655,700 Oct. Us, “25 2% 3 141% 142% 139% 142 : 16,100 141% 
™ : 89 me 118% Sep. 25 85 Feb. 17 American Tobacco ($50) (AT)............... 40,242,400 Sep. 1,°25 $1.75 114% = i117 113% 116% — &% 8,400 117 
va ; 81% 81% 117% Sep. 24 84% Feb. 17 American ($50) (ATB) 57,362,000 Sep. 1, '25 $1.75 Q 113% 115% 111% 115% + % 17,300 116% 
106% 100% 1064 101 108 = June 28 104% Jan. 5 a ser eeeeeeeeees 52 - 4, °25 1% Q 106% 106% 106% — & 400 = 106% 
oe 115 106 124 June 25 Ape. 22 4«=6American Founders (TY)............-- 6 0 Oct. > 2 Q 118 118% 118 x118% — % 200 «119% 
ae 107 105% 11 Sep. 30 105% ay 2 pt eenceneneseccsese 4,000 Oct, 15, "25 1% Q ei ‘ 1 ss 100 of 
ar ei 41 24 68% July 21 34% Jan. 13 American W Works & Elec. ($20)(AWW) 11,502,540 Aug. 15, '25 We 55% 55% 52 5 — 1% 9,000 52% 
Ex} 8% 101 30% 03 CséFeb. 17 98 Aug. 4 #American Water Works & Electric Ist pf... 13,988,000 Aug. 15, °25 1% 101% 101% 100% 101% i 7 8=6101 
98% R% % go 1000 July 27 6 Jan. 8 American Wholesale pf. (AWH)...........-.- 6,917,700 Oct. 1, 25 1% xa ee cad 100 IO 6 ae 
100% 65 18% 51% 64% Jan. 6 34% May 6 American Woolen Company (WY)........... July 15, "24 1% 39% 40 38% 39% —. 9 14,800 42 
111% 6% 102% 90 96% Jan. 20 60% May 6 Amer! we Company pf.............. Oct. 15, "25 1% Q 84 86% aoe + 1% 1,800 a 
c?) 1% 7 1% ™ Jan. 3 2 Aug. 31 American Writing Paper pf. (AW)......-... Apr. 1, ‘13 1 3 3 2% 2 —_ & 400 : 
2% : Hg ; 12% io. é t fey 2 — Zine, 1 & Binciting (#25) (ZA) May i, *17 ‘4 4 8 “4 Te “y= 3 700 ar 
6 12 an. lay 1,° 7% 7% 7 + ¥ 2,700 
58a oan ios 24 39 Jan. ® 24% May 1 American Zinc, Lead & Smelting pf. Nov. 1, '20 61,50 31 32 30% i” + % 1600 Pt 
53% 32% 48 2B 48 Jan. 3 Apr. 21 4 Pens Mining cay ($50) (C). Aug. 24, °25 Tse Q 13% 45 43% aa + % 22,600 44% 
24% 11 22% 12 44 «Aug. 19 22 4 «=Feb. 17 BE BARGE EAT ccccccccccccccccccccccsccces ED — Ceccwccce xs ée 41% 41% Ft) 41 + & 300 Pil) 
45 21 46% 25 0% May 8 4) =6Mar. 4 4 pt... -...... petehasteenbebsonccechk EE) 3 <sscdkunede ar re - WF 57% os as rae 
. < 2 28% 45% Oct. 1 2 Jan. 7 Archer-Da (sh.) (ADD) ON iaaere a in se 43 W% 41% — 2% 2.0 42% 
is 91% 030 Oct, «5 90% Jan. 5 4 te-Midiand pst near Aug. 1 1% QQ 100 103 100 103 + 3% 200 : 
O44 88KCOHCBBKCC*dKHCCet,— “8B 90% Mar.31 Armour of Delaware pf. (AMD)............. Oct. 1, °25 1% Q 5% 100 95% 2% + 2% 4,300 98% 
a : 27% Oct. 5 20 0=— Mar. 19 Armour & Co. of Ill., Class A (AMR “A"). Oct. 1, 25 We Q 25 27% 25% 26% + % 178/100 25% 
18% 10% 14% 6 15 )«=— Bep. 17 8 Jan. 5 Arnold, Constable & ag ih See == (ee os a 14% 14% 13% 14 — ¥ "100 16 
ee ‘ ‘ 14% Sep. 16 10 Sep. 1 Arnold, Constable & oa. certificates Cecvceves “a + 13% 13% 12% 13% + %& 2/000 14% 
‘a ot ii Sep. 17 39 June19  Artloom (sh.) (ARR).................0ieee0- 1, °25 Ts. as rs 47 45 47 +1 4 
pd 3 a 105 «= Bep. 24 101% Aug. 20 I TE” :0:66.0.5006.606006 00d 046 50500.00 C008 R0 » 2, oe ™ Q a 105 aa 
18 15 16% 14% 17% Sep. 23 15 Jan. 7 Art Metal Construction ($10) (ART). cons 31, °'25 Le 17% 17% 17 17 — & 200 oe 
ie Be ; 39 (Oct. 10 46% Aug.14 Associated Dry .) (DG).. 1, °25 €3c 52% 36 +2 36.500 «= 59% 
i a2 eo &3% 100% Oct. 5 9 Jan. 2 Associated Dry Goods ist pf 1, '25 ™% Q 100 100% 100 100% + 1% ‘200 
93% a4 102% 106 = Feb. ~7 1010 «= Jan. 2 Associated 2? Goods N. eee 1, °25 1% 106% 106 106% + &% 9 = 
29% 24% 34% 27% 41% June 15 32 Mar.30 Associated ($25) (ADO)... 25, °25 50c 37 7 35% — % 3,900 36% 
106 ve 120% 97 127% Mar. 2 116% Jan. 16 Atchison, Topeka & Santa Fe YY paascaviany 1, °26 1 121 122 120% ni ~ 2 
BON, Ot, 97% June 25 92% Feb. 17 Atchison, Topeka & Santa Fe pf............ 1, ‘25 at By rt 95 % avid _ z : rad +4 
2% 1 5 1% ™ Mar. 6 3 Jan. 4 A am & Munatie. (AAB)..... 30,000,000 ~—........... as 6% 5% oe 4.800 5 
127 1 152% 112 201% Sep. 23 147% Jan. 16 Gat ihn aun chee Conte July 10, °25 1% GA 196 196% 191% 194% — % 6.200 196% 
xu 9% 23 10% 7 #86Sep. 27 20 Jan. 5 Feb. 1, °21 5 12% 67% 68 ~— 4% 17,600 71% 
27 6% 31% 12% 60 Sep. 23 31 Jan. 5 #£«Atiantic, Gulf & West Indies 8. 8. pf...... Jan. 3, ‘21 $1.25 57% 57% 55% 5M -- 3% 2'900 
160 ee 78% ##$117% Feb. 6 95% Jan. 2 Atlantic Refining (AFI)..............-++-+-- June 16, '24 1 102 102 101 —1 2'200 = «101% 
120 115 118 108 117% June 8 113% Jan. 16 Atlantic Refining pf..............-+--000-> Aug. 1, "25 ™m @Q 117% 117% 117% 117% + % "100 116% 
57% 31 47 52% Feb. 24 4 June 5 #£«Atlas Powder (sh.) (APW)...........-.+--++ Sep. 10, °25 $1 Q 51% 52 51% 52 +1 300 
90% zh 3 a4 4 Jan. 2 o2 Jan. 4 dE LEE S. Aug. 1, '25 ™ @Q “3 ee 93% — % 2,400 12% 
>. 18 9% Feb. 16 Atlas Tack (eh.) (AKO)........0........... 95,000... ‘ 13 12%° 12 ee eH a 
3 «Ops SCBCD Jam. 120-22” July 6 Austin, Nichols & Co. (sh.) (ANO).2000000000 0 133.838 ooe sn a 20% 31% 200 - 4 1 
14 78% 91 n 8 Aug. 15 8 Jan. 27 Aug. 1, '25 ™ @ 93% 2 93% 93% ~ s "600 
oN 8% 1% 4% May 4 1% Aug. 19 - 1, “23 31 2 2 2 2 — \ 300 = 
4ly 2 oh Fed. Mar.10 Auto Sales ($50) (AU).............-.-------- 4,029,000 —......... ioe 4 
14% 1 16 11% 16% Feb. 3 13s Apr. 15 Dec. 31, "21 14% 15% : . 
144% «110% ~—s 1394 04% $146 =~ Feb. 26 101 Mar. 30 July 1, °25 ™% SA it 120% 6.5 
116% «= 110 117% 110% 116% Jan. 31 107 «Aug. 7 July 1, ‘25 4 BA lie 112% 112 ia” — * ze ee — 
oom 0% 8 52% 84% Mar. 6 71 Mar. 30 Sep. 1, °25 1 Q 814 81% 80 8 — & 21,068 — &2 
55% Oly 56hg 66% Jan. 6 62% Apr. 21 Sep. 1, ‘25 1 66% 66% 66 66% ae 900 66 
< 2 44% 39% 49 «6(Oct. 5 35% Mar. 23 Get. 1, ‘2 T5e 46 49 46 46 — 1% 8,500 45% 
os, M4 95 86 a6 15 39 «= June 22 Oct. 1, "25 1 Q wis .5 95 € 95% 
55 20% 39 23% 73% Oct. 8 3 Jan. 5 Aug. 15, '20 $1. 5° 73% ae +11% 12.800 52 
ae $2 oS a5 1% = Oet. 9 94% June 23 Oct. 1, °25 % Q 108% 106 103% 105 + 2% "400««106 
35 *% 3s ‘ol r. 3 18% Aug. 12 -—est SS ::lUcClCUmH .. + % 5,700 © 22% 
2 6 17% 10 23 Feb. 6 16 = Aug. 18 Apr. 30, ‘21 f 18% 18% 17% 18% + 2ly 1.800 19% 
6, = W i) 30% #334 Feb. 4 38% Sep. 29 Bayuk Cigar’, Inc. (sh.) (BY).........-...- | 77,121 ......... - 2. 40% 28641 4 8941 + 1% "300242 
100 9S wn 98% Feb. 16 93% Oct. 5 Oct. 15, °25 x% Q 93% 94%, 93% 4% ” 200 94% 
err orn *38 *37% *38% Sep. 23 “29% May 7 (35) os. Oct. 1, 25 50c Q ae RAN *38% = = . 
84, Aah 72% +4 77% Aug. 26 60 «Mar. 23 ($20) (ERED). Oct. 10, '25 @e Q 70% 70% 69 69 “oy 800 +6 
100 104 113% 3% ##15 July 16 114% Aug. 26 4 B. Oct. 15, °25 1% Q a 114% ae , a 
aa a ‘ . 0% Sep. 9 37 Sep. 4 Belding Bros. (sh.) (BEG)...........---. Oct. 1, 25 T5e Q 29 39 38% 38% Pies "% 4,900 39 
1% 41% 62% 37% 53% Jan. 13 37 _ June 5 me om (BS) ...-----+-++ eoeeescceerel July 1, Lal . a 41 41% 30% 40% —- * 13.7 41% 
87 7 99% 12 Jan. 31 9% June 1 Bethlehem REED Oct. 1,°25 ~~—%% 96% - 
111% «41004 «#110% 8 If 116% Feb. 9 100 Mar.19 Bethlehem Bteel eS kinsesncnaeweensn 1,659. Get. 1, °2S 2 3 is 115 115 A ties + % 300 Prt 
*. °. +. . & ie Oa ee ee Blumenthal ( r ) ‘= Sie cotesssnsuceee a 4 Apr. 1, °25 ae on si 7 * 
7 rt. 6 lay Booth Fisheries | errr 2 Apr. 1, "19 0c ““~ 40.800 ‘9 
38 25 42% 20 Oct. 25 June 3 Booth Fisheries ist pf...............--.-..-- 4,998,600 Ort. 1, °20 1% a on ie on t Ps 3 ~ 
ie See eR Beer ores GP ais tom SRE HG ee F eS te we 
es ne y 2 ‘ u uring (sh.) (BGI)........... 2,000, 5, "25 . 3 a r F 
oy 3 6 1% 3% Jan. 26 1% May 4. British Empire Steel ( RRS 20,318,400 eed “i : ni = in Ve 19,200 28% 
Oo, 2 iw 20 33% Feb. 25 22 July 20 British Empire Steel ist pf...............-.. 8,032,100 Feb. 1, '24 a 28 30 28 30 + 1% “400 20% 
=e ize aa aay A _ = mh... July * _ = ae See ' epee) $7.714.000 Re aa ne Xe en 8% ’ 3 
I ‘ . 7 >. an. Brooklyn m ( Damacddeseuecesenacedae 2 p + = oa 2 144 Tal 2 om ro 
1% 86-94 Sep. 15 © 35% Jan. 5 Brooklyn-Manbattan Transit (sh.) (BM). ME denen ends s $< % & aS ht aa 
31% TO% Aa uly 28 72% Jan. 2  Brooklyn-Manhattan Transit pf. 245,428 Oct. 15°25 $1.50 Q 80% 80% 78% 78% — 3% 1500 78% 
es +s 82% 56% 92% Oct. 10 75% Feb. 17 Brooklyn Union Gas (sh.) (BU). 498,394 8 Oct. 1, "25 $1 Q BOY 92% 90 92% + 1% 27-200 
o% 4% 6% 48% Sep. i4 64% Mar.31 Brown Shoe (BW)..........-..-.--- 8,400,000 Sep. 1, '25 1 Q 144 142 144 + 1% 600. 140% 
wy OX Re 108 «Oct. 9  —— Se BR errr 4,537,500 Aug. 1, '25 1% Q 10 199 109 109 +1 200 
ae re Jan. 21 24 «= June 25 k-Balk lender (sh.) (BCC) r May 15, °25 9c . 32% 32% 31% 32% +1% 1,400 32% 
2% % BM 1 10% Oct. 10 3 Feb. 17 ick Terminal & Railroad (BK)....... 7,000,000 3 ......... re et 7 10% 7 10% +4 10,400 10% 
125 120 125 Cs) 15 = Jan. 14 76 Sep. 4 #£=Buffalo & Susquehanna (BFQ).............-- 3,000,000 Sep. 30, '25 1% @Q ta = 86 ‘ 
a2 50 2% #8026 52% Feb. 16 50% July 28 Buffalo & Susquehanna pf............-.....- 4,000,000 June 30, ‘24 ay RS % 50% are eee 
65, et 67 40 92% May 2 48 Apr. 2 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 = Aug. 15, 25 2 “e a ie rv tra aCe: oe 
20 “85 8% 70% 98%, 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf.......... 6,000,000 Aug 15, "25 .- = “2 95 rs) 3 “e 2 4©«—« 92% 
14% 39100 112% 96 123% Oct. 7 92% Feb. 1 Burns B rs, Class A (sh.) (BB)........ 90.944 Ang. 15,°25 $2.50 Q 118% 123% 118% 122% + 4% 9,900 
3 21% 19% 30% Oct. 7 ri Mar. 31 Burns Brothers, Class B (sh.).............. 80,908 Aug. 15, "25 Se Q 32 32 35 +3 7.100 32% 
120 118% 1204 #118 1170s Jan. 22 113. Jan. 9 Burns Brothers prior pf...................... 1,292,100 Aug. 2, '25 ™ @ me 114 . nes 
100% 9% Ms Oct. 10 a NR Rr 3,000,000 Oct. 1, '25 1% Q 4% w + 4% 400 ae 
of 67% 62y% «I Sep. 4 an. 3 Machine (sh.) (BGH). 600,000 30, °25 Tie Q Ig 95% 92% 92% — 3% "200 
ie - : 19% June 15 14% June 4 Bush Terminal (sh.) (BH).................-- 137,802 =... «oes os ay 17 17% 17 ™ + % 2,200 
‘ ; “s 89% June 20 May 14 Bush Terminal deb. (BHD)........ 6,872,700 Oct. 15, '25 1% @Q RY 86% — 1% "400 
or ~*~ 102 98% 1 Aug. 17 96% Jan. 6 Bush Termina) Building pf. (BHB) 7,000,000 Oct. 1, ‘25 % Q Oy 100% 100% 1 + 1% 1% 
u 4 9% 8% Jan. 2 4% Mar.31 Butte r & Zinc ($5) (BC) 3,000,000 Dee. 24, °24 SOc 6 6 5% 3% = & 3.400 6% 
31% 12% 25% 14 24% Jan 6% May 5 Butte & Superior ($10) (BT). . 2,901,970 Sep. 30, °25 Se Q 11% 12 11% 12 + & 4/900 12% 
22 13, 2% 7 28% Jan. 3 17 «May 13 Butterick Company Gc cscecccccavisoees 14,647,200 Sep. 1, "16 . aoe 195% 19 20% + 1% 1.29 ey 
9% 1% 1 2% Jan. 12 % Apr. 2% CADDO ) CENTRAL O. & R. (sh.) (CCD)..... 150,000 i... eee es e< % o~ 5,200 ‘ 
87 77 oe 80 132% Aug. 21 100% Jan. 27 California Packing (sh.) (CFF)............ 468,708 Sep. 15, °25 1.50 @Q 25% 128" 122 122% _ 5" 20,300 % 
2% = 1T% 1 32% Mar. 7 23% Jan. 2 California Petroleum ($25) (CPU)........... 30,549,925 Sep. 1, °25 43% Q@ @ 28 28 — %& 29:300 «=: 28% 
12% 3% 5 4% Feb. 19 1% Oct. 10 Comshes Zinc & Lead ii PSR ..... 17,233,580 Dec. 30, "20 2% 2% 1% 1% — & 7800 1% 
66 42 5 41% 58 «Jan. 7 4 Apr. 22 Cal & Arizona ($10) (CMM)............ 6,425,300 Sep. 21, '25 $1 Q 50% 51 Wh 5 + %&% 3,400 50% 
20% 17% 1 13% 18% Jan. 2 12% May 26 Salumet & Hecla Sp. Er itsca cas bets 49,610,400 Sep. 15, "24 Sc 6 14% 4% 13% 14K 2,200 14% 
160 139% 16% 142% 152% Jan. 8 136% Mar. 30 Canadian Pacific (CD)... ........+-0eeeeeueee 260,000,000 Oct . 2S 2% a 148 140 147% 148% —- & 2 "R00 148% 
33% oy 52% “50 May i4 “5 Jan. 10 Canada Southern CBA etmdekhadsighs & canoes 15,000,000 Aug. 1, °25 1% *57% é a 
“i ny ; : 78% May 14 75% Apr. 14 Carolina, Clinchfield & Ohno YS RES 13,728,000 Oct. 10, "25 Te =8Q “ 78% ; conn’ oe 
42 17 35 14 My Oct. 10 24 Mar.18 Case (J. I.) Threshing Machine (CTM)...... 13,000,000... .. ss én 5 31% 44 50% + 6% 7,600 9 
a6 “a x 40 98% Oct. 8 60 Mar. 11 Case (J. 1.) Threshing Machine pf........... 13,000,000 Jan. » 1% H Bay 93% 38 +4 2,300 7 
et im a. 3. dis kid ‘de ets Central Coal & Coke Cs 666 sack eGseciacs ae Jan. 15, °24 % - ~ 70 : te as 
4% ar. entra tt Ss ccunccaseanesaeucescuhe 7 300 Aug. "20 14 -9% % 18% 22% +2 26,3 22% 
79% 28 58 29% 68% Oct. 10 494 r. 24 Central Leather pf................- . 33,298,900 Apr. 1, °21 2 (4% 68% 61% 5B + rs 35100 67% 
231 175 295 199 321 Jan. 3 265 ##$Mar. 30 Central of New Jersey (JC)....... . 27,436,800 Aug. 15, °25 2 Q 292 292 — 1% 200 «290 
36% 28 35% 25% 47% Mar. 7 Ww SS Century Ribbon Mills (sh.) (CTY) 100,000 July 31, "25 SOc Q 39% 39% 37 37% — 3% >,000 BB, 
4] 91% 95% 91 Jan. 14 4% Oct. 5 Century ‘——y Fer 2,000,000 Sep. 1, °25 1% Q 94% 94% 94% 94% —- % 100 a 
36% Vy 55% Jan, 2 43% Mar.24 Cerro de Pasco Copper (sh.) (CDP) .-. 1,122,842 Aug. 1, ‘25 1 Q 53% 54 52% 53 + % 800 35 
rt 23 4% 24% 8 40% Mar.24 Certain-teed Products (sh.) (CRT)..........- 282,000 Jan. 1, 21 $1 53% Bh 52% 52% — 1% 10,500 52 








Northern N. Y. Utilities, Inc. 


All Issues 


GOODBODY & CO. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. 
Rector 8120 Murray Hill 6353 Rittenhouse 9510 











i 





eae ee 


I 














aie, 


Ww 


THE ANNALIST 493 


Friday, October 16, 1925 


Stock Transactions—New York Stock Exchange— Continued 



































































































































































































































Yearly Price Ranges. . Amount r-——Last Dividend. Mon Sat., Wed., 
192 1924. 1925 Range.—_€_—, _ STOCKS Capital Date Per Pe- Oct Oct, 14. Week's Week's Oct. 14, 
High. Low High. Low. ‘High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod, First Higt Low Last, Ch’ ge. Sales Close. 
88 73% 87 73% 110 Sep. 4 89% Jan. 28 Certain-teed Lae oe ist of oceccccccccccecee 4,490,000 Oct. 1. '25 1% Q 107%, “a 
ci aa 75 15 103 9 80% Feb. 13 Certain-teed Products 2d pf............---.- 2,675,000 Oct. 1, °25 1% Q 102 : 
76 43 66% 26% June 9 27% Aug. 20 Chandler wy (sh. ) (CHM) Deeseeateakeme 280.000 Oct. 1, '25 75e Q 6 Ol, 34 38 "4 15 600 37% 
76% 57 98% 67% 111% Sep. 25 89% Mar. 30 5 July 1, °25 2 SA 10814 Sb) 05% 107 — 1% 22204) 106% 
me rn te. e 1 Sep. 25 93 Aug. 1 July 15, °25 2 SA 109% ae 
104% % 109% 98% 115% Sep 3 105% ADF +} July 1,° "25 3% SA 1154 115% i414 ey 300 114% 
e pr. 24 $Chicago & Alton (ALT)............--...-.-.-- 18,193,000 ......... Ou aK ee RO) pr] 
12% Ms it 8% 19% Feb. 21 5% Apr. 23 Jan. 16, ‘11 1 10% +, 9% wn 2 200) 
2% 2% «7 3 Feb. 10 5% Mar. 28 peaseis 3% a4 
9 9 8% EE age 9 ae a. gaa 8% im 
38% 19 38 21 Aug. 25 29% Mar. 30 . . , 35 su 
62% 6% se 37 57% Jan. 2 40) «=Mar. 30 ‘ - 43 $ $ 43 — 3 2K) 3 
7 2% 11 - 15 Feb. 7 ® Jan. 2 Feb. 15. °10 2 10% 10% 10%, 10% — & 4,204 10% 
17 6% 31% ion 32% Feb. 6 19% Mar.30 Chicago Great pt ° 1 24% 4h, . 23% ~~ 3% 10200 231 
28% 11% 1% 1 16% Jan. 7 3% Apr. 20 # Chicago, Milwaukee a: st ay ea 85,837,000 2% &%& 8% 75 84 + \& >1 40M 
15% 20% 32% 1% 28% Jan. 7 7 «Apr. 20 Chicago, Milwaukee & St. Paul pf.. 0038, 3% 15% 14 153 “ oR DM) 
= a Z Ri 7% Oct. 5 7 ‘Sep. 4 Chicago, Milwaukee & St. Paul ctfa... 31,574,300 7% 7% mie — 
% aa os 15% Oct. 4 12% Oct. 7 icago, Milwaukee & St. Paul pf. ctf: 271, - ~ 1 12% 12% — 2% 1.100 
J 47% T co 75% Jan. 12 47% Apr. 14 # Chicago orthwestern (NW)....... 145,165,810 2 SA 68% g 661g 67 + 1% bed eeu 
118 9% i1 100 117 «Mar. 5 101% Apr. 14 Chicago & Northwestern pf.. 22,395,100 3% SA _iie i 115 -1 600 114% 
90% ™% 79% 122% Aug. 22 80% Mar.19 Chicago Pneumatic Tool oGGi: 12,934,600 % @ 1 114% 1% 4,200 113 
31% 19% 50 21% 54% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific 75,000, si ae 454, + 44%, 44% 1 27/300 45 
95 72 97 76% 90% Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific -- 29,422,100 3% SA 97 } mi 96 1% MM 6% 
85 60% 65% $9% Mar. 3 82 Mar.30 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 3 SA R4 x4 8 83% 1% 1.600 a 
78 2 2 58% Jan. 13 33% Apr. 22 Chicago, St. Paul., Minn. & O. (OM)......... 13,598,600 2% . 44 Phy ; 44 
102% 71% bed a% 106 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf............. 9,663,400 5 941 4 4 94% -~ & 0) a4 
es ‘ me ce 45 Aug. 12 44 «6Sep. 30 Chicago, St. Paul, Minn. & O. ctfs........... 4,958,100 a 44 a 
o8 ee PT 95% Sep. 18 o2 July 29 Chicago, St. Paul, Minn OE ee eee 1,595,900 ” 951 
< 61% Ks] 55 Jan. 3 mH) July 7 Ch eliow Cab (sh.) (TXY)..........-. 400,000 Oct. 1,°25 331-3 M 48 
i on - 68% Sep. 25 Mar. $1 Childs Company (sh.) (CDI)...............+ 321,958 Sep. 10, °25 7 titiay 67% % 12.800 “Ty 
3% 4 38% a 37% Jan. 2 30% Mar.20 Chile > ¢ 7 Seep preeragesers 108,781,100 Sep. 29, "25 62%c Q 4 4 341K, Pa 8 came 34 
31 1 2 15 28% Feb. 9 19 Apr.23 © ape ¢ ) (CY).......... beedesensaus y 30, *20 % .. 21% 2 201 \ ao 0 aah 
“ oi ee Sa 200° «Oct. 9 108% July 18 Chrysler Corp. ctfs. (sh.) (CRY)............. 639,599 ......-e. os 187 . ig 7 130,50) 192% 
a - as os 108% Oct. 3 1 July 24 OS SC SS ee OS errr July 25, °25 4 ie 108 ys . x 106% - ™%, +800 107% 
115 7% 150% £100 165 Oct. 5 140 May 20 L ~c..c. & Ee (OOP. ccccceccce wees 4 July 20, “25 1% @Q 165 165 +3 100 
9% 95 - an 115 Sep. 21 115 Sep. 21 i ,Cc., C. & St. L. pf July 20, "25 1% Q 115 
70 66 71 68% 70% May 2 70% July 30 Cleveland & Pittsburgh ($50) Sep. 1, '25 sT%c 6=— 8 70%, 
*38 38 on ee *39% Apr. 1 ¢ Apr. 16 Cleveland & Pittsburgh — Sep. i, 25 Se 6 *39% 
76% 60 5 71% Jan. 12 r.17 Cluett, Peabody £ Co. (sh.) Aug. 1, '25 1% Q 61 61% 63 + 3 ROO a> 
110 9% 1 100% 108 108% Jan. 16 Cluett, Peabody & Co. pf................6-05- Oct. 1, °25 Q 109 1g ag 109 + 2% 1m 
63% 65% 61 154% Oct. 10 80 «6Jan. 6 Coca-Cola ad Sn ckbddesseeeseesecnnsens Oct. 1, '25 $1.75 @ 144% 1 445, 153 +9 65,3 152 
99 92% 99 91% 101% Mar, 12 99 Fam. BE —«§ GGT BE occ cccccccccccccccceocss July 1, °25 3 BA 100% 
35% 20 4 wy % Jan. 13 32% Apr. 21 OER. eee ee May 25, ‘25 a . 3914 ; IB 384% — 1} 5 ROM) 29 
102 102 108% «s«108%H_—=Cié‘zkIOM% «Aug. 5 106 p. DR MME Sc. 505, <0cc0cccsaan Aug. 25, °25 2 Q 146 a ‘ 
45% 17 49 20 Sep. 44% Jan. 6 & Southern (CX) Dec. 30, "22 3 ee 62% 61% - % 60M G2% 
60 47 65% 50 June 16 60 & Southern ist pf June 30, '24 2 SA 644 res 
55 35 59 45 62% Aug. 27 MM OS 1 FO SE Dec. 31, '24 4 A 61 a f 
37% wW% 48 3 78% Oct. 10 45% Jan. 21 Gas & Electric (sh.) (CG) Aug. 15, °25 65c  —Q 76} 8 78 + 1K 35,800 R1% 
ia ha 105 108% 113. Sep. 29 104% Jan. 3 ectric pt Aug. 15, °25 1% QQ 113 113 + % 300 ‘ 
1% 41 55% 30% 52% Jan. 8 45 r. 2 (sh.) ¢ Aug. 1, ‘25 $1 Q 4814 48 48 —1 2,000 ig] 
oe - ee ee 40% Oct. 8 38% Sep. 29 Credit (COY) (gh.)..........-.. Sep. 30, "25 37%c 8=— 38% 4 40% +1 18,800 46% 
: wi a RE % Oct. 5 25% Sep. 24 _ ff 35s r Sep. 30, °25 1% Q 261 ¢ 26% +r % 3200 26% 
7 Pe ie ai 27% Oct. 7 26% Sep. 24 " <9" 3 et peppeperpnters: 4.000.000 Sep. 30, ’25 2 Q 27 27% 27% + & 300 ole 
a - 58 30% 7 Oct. 10 iO Jan. 2 Commercia! Investment Trust (sh.) (CIT)... 350,000 Aug. 15, °25 62c Q 75 74% 77 + 1% 700 71% 
ie 103 93 106% Oct. 7 102. Mar. 19 Commercial Investment Trust pf............. 6,000,000 Oct. 1, 25 1% @Q 106% 1 % 106% + 1% 200 
48 131% 43% 190 Jan. 29 80 Cc I 40,000 Gct. 1, °25 $1 Q 9R a8 93 93 —5 1.500 106 
40 15 129% 33 189 Jan. 29 7% May 25 Gommercial = 6,869 —s..... . . - ss e 8 > 88 91% = J 1100 102 
184% tay rt 32% 438% Jan. 22 20 . 24 a a c. (ah) 1,641,026 July 30, '25 Se Q 22% % 22 25% + 3% 64.100 26 
22% 9% 14 7 17 Feb. 10 % May 19 Conley Tin el teh ¢ LY) stamped 171,866 a. a 50c ° % %, % % wa 100 7 
IO 14% 30 11 44g y 29 26% Jan. 2 ida Cigar (sh.) ( 145,987 Apr. 15, ‘21 1% 39% 4193, 38 39% —1} 3,800 3R% 
*. “. 84 89% Feb. - se — ; Consolidated od RR ee 4,000,000 ; Dp a = sea Q 87 - 87 87 °% 200 
E an. Consolidat istributors (sh.) (DIS) 267.104 an. oe ; 5 4% 4% — } 1,200 rf 
aa = ae 94% Sep. 18 74% Mar. 30 Gas ( atin made bain 3,600,000 15, * $1.25 @Q a2 89% 91% — 24,500 ose 
14% 6 8 5% Jan. 7 2% June 11 Consolidated Textile (sh. ) (CTX). 1,297,789 Jan. 15, °21 T5e ; 3 2% 5 aa 6,700 3% 
57% 42% 69% 80 8=July 29 60% Mar.30 Continental Can (sh.) (CH)...............-+- 476,552 Aug. 15, '25 $1 Q % 76 4% 75% —1 13,400 77 
aot 102% +# 114 +4 1 Aug. 28 114 Feb. 6 nes GR OE. 0.200 ne0nneseaaensse - 1s 1% a 
ti 120% Jan. 26 103 Jan. 5 Continental Insurance Co, ($25) (CIS).. July 10, '25 3 SA 112% 116 1,300 116% 
12% 5 8 11% Sep. 16 8% Jan. 2 Continental Motors (sh.) (CMR)............-. July °25 20¢ Q 11% 11% 45,600 12 
oes Pe 31 41% Feb. 25 32% May 29 Corn Products Refining Co. ($25) (CFG) July 20, ‘25 SOc Q 361% 36 25,900 35% 
122% §«66115% 123% 1150 127 July 3 118% Jan. 7 Products Refining Company pf.......... Oct, 15, 25 1%  Q 120 120 100-120 
a nee pa aa § Oct. 6 ee SR Rs OY GU isc bcc encccccccecacae Sep. 30, '25 Be Q a 58 6.500 37 
a 20 s z 52% ay 4 ae >= Gare ee EI ates ~s =. 4 } $ 
57% 79% Jan. Mar. Crucible Steel Company (XA)..............-. uly 31, * 72% 14% Re 6,900 75 
= 97 36 100% Sep. 14 92 May 8 Crucible Steel Company pf................... Sep. 30, ‘25 1% Q HO 100% FI 100 + % 800 
20 18 it 14% Feb. 9 8% Aug. 28 Cuba Cane Sugar (sh.) (CS)................. 500,000 ......... os .* 9% 7% — %& 6,200 
65% 33% 71% 62% Feb. 26 40% Oct. 9 Cuba Cane 2 TA AS a aie Apr. 1, ‘21 mM 413% 43% — 1% 8,300 40% 
69 69 92 71% &Y Jan. 2 84 Oct. 9 Cuba oo tt icddcnbsendetesesudas Aug. 1, * 3 SA 84 S +. 1m) 
31% 23 28% 33% Mar. 3 21% Oct. 9 Cuban Ame A yt --y tgi6) Cs vtcnesen Oct. 1, "25 Me Q 22% * ree. 10,400 22 
= 92 968 101i Mar. 13 95% May 5 Cuban oo SR a rT Oct. 1, °25 1% @Q 964 a + % 200 
3 : 4% 6% Feb. 27 2% Oct. 1 Cuban Dominican (ah.) (DMS)........ 1,628,912 ~~ ......... a ée ; — ¥% 2.400 3 
38% 30 62 3B 44% Jan. 6 17% Oct. 8 Cuban Dominican Sugar pf.................- 11,404,300 ......... ‘ss 2 18 18 ee 40 
ss << os ee 107 Oct. 3 95 Aug. 20 Cudahy Packing (CUY).........ccccccccceces 15, °25 1% Q 104 105 — a 23,900 103 
oe 16% 56% Oct. 2 62 Mar.30 #Cushman’s Sons (sh.) (CHS)................. 1, °25 Te Q 88 88 —6 1,000 51 
x 100" 100. 103 Mar.18 101 May 26 Cushman’s 7% pf.............:s0ccrcee 1, ‘25 m Q | . ' 
dia 74% aE May 25 47 Sep. 30 Cuyamel Fruit (sh.) (CDF).................. 1, °25 $1 Q 0 —- %& 200 0 
8 ™% Jan. 9 1 June25  D. BOONE WOOLEN MILLS 1, ‘24 T5e 1% 1% -+ % 700 “ 
ag oon 49% Jan. 23 27% Apr. 30 (sh.) _— in 15, °20 $1 407 41% 39% = 9,800 “ 
cs] 61 107% Oct. 10 82% Jan. 6 Deere & Co. pf. (DER)...............-..-+- 1, 2S 1% @Q 107 107% 107% + 2% 900 
28 25% Oct. 7 20% Mar. 18 OF eee er 3, °25 a 25 25% 25% + % 300 
Bo 104 155 Apr. 6 133% Mar.30 Delaware & Hudson (DH)..................- 21, ‘25 2% @ 144% 144% 144% — % 2,600 143 
1 1 147% June 8 125 -30 Delaware, Lack. & Western ($50) .- 20,°25 $1.50 @ 137 137 1 135 3,600 
oe ee 42 60 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DD! “s 43 4 38% 40% 2% 3'200 
141 100% 11 102% 159% Sep. - a. Ss a SO eS rrr aaa 2 Q 143% 154% 150% + & 47,800 1511 
20 20 20 51 Jan. 20 # June 2 Detroit and ate Gc cc ccgecccsecse *: * 40 
35 35 35 35 7 (Jan. 8 60 June 2 Detrett 5 i EP rrr ™% .. 60 
96 90 98% 93 101% Oct. 2 97% Jan. 29 & Raynolds 11 a” eeeayagreey 1% Q 101% 
ma ex 119 119 118 =Feb. 5 116 Di SE Si encniccnenstdsnesscuses 2 a 116 
sha oe ee os 43% Oct. 2 21% June ’ Dodge ee ey re, Class A (sh.) (DEE)...... 37% 43% 7% ty + 6% 43 
-- 7 2: ° . 73% y ee MOGON OE, GLB... cccccccctécoscecess 1,75 55% Ss i + 1 
2 20 is) 20% Sst%:=S 16% Jan. 19 12% Apr. 14 Donte Mines (ah) (DO)... “ie SO OOOO ia 
14%%4:-COidW 18 o% 23% Aug. 4 4 FF 16 Douglas-Pectin (sh.) (DOU)....... Be Q 21 21% 20% 20% — % : 
3% 2 5 32 4% Aug. 14 2% Apr. 14 Duluth, th Shore & Atlantic (DS) ; aM 3% 3% 3% 
5% hy 3 6% Jan. 23 3% 4 Duluth, th Shore t ‘ : 5% 5% % w% + %& 
148% 106 142 112 201% Aug. 5 134% Jan Du Pont de Nemours (DD) t3 Q 188% 199% 185% 199 +9 22 0 198 
103% «= «:101 96 103 «Oct. 5 94 «Jan. 23 Du Pont de Nemours & Co. deb. 6%. 1% @ 103 103 i 102 % 1,000 
80% 55 108% 8=—s 102 113 . 3 105 Jan Duquesne Light Ist pf., Series A (DQ 1% @ 111% 1117 I 111% % 4) 
30% 420s 82. 10 5 17 Oct. 3 8 Jan. 31 Durham Hosiery ($50) GEE. a5 000 87%4C 7 
18 9 57 40 57 Oct. 1 43% June Durham Hosiery pf 1% 7 
115% 89% 114% 104% 118 Jan. 19 104% July 18 EASTMAN KODA t$2 i11 1111 Oo 110% 4 55300 «NE 
1144 108% £115 108% 112 Oct. 6 112 3 Eastman Kodak Se Sa. 1 Q 112 112 it 112 * 100 es 
27 20 24% 8% t. 3 10% Feb. 13 50c 27% 27% 2 26% 'y 33,500 264% 
ee oo oe 40% July 16 17% Apr. 25 Electric Power & Light ctfs. (EL)........... 1,484,853 = ......... Pa ; 31% 321 31% \y 40,100 3% 
ee ie <a 110 §=June 16 100 Mar. 18 Elec. P. & L. pf. allot, ctfs. 40% * 70¢ Q 1065 107 m 106 hk 1,900 106% 
se oe +. 110% June 20 } -28 Elec. P. & L. pf. allot. ctfs. full paid a, 1% Q 107% 105% 
- - 7 9 =€6©June 10 Aug. 28 Electric Power & Light pf (sh.) ctfs ‘. ™% Q 91 2% 92 + & 2,800 91% 
67% 52 50% 71% Sep. 60% - 0 ric Storage Battery (sh.) ( 1, $1 Q 68 BX 7% 68% + % 10,500 69% 
3% 12% 14% il 15 Sep. 9 ™ Feb. 17 Elk Horn Coal ($50) Dicuccscaceapsusine 11, 75 13 1 13 Si 70) 12 
20 25 21 25 Sep. 16 May 26 Elk Horn Coal pf. ($50)..............+s..s-- 600, June 11, '23 75¢ 21% ) 21% 21% — 3% 100 
™ % 3% % 5% July 31 1% May 1 rson Brantingham (EGM).............. rere ia 4 4h i 4 - \% 4,700 4 
30% 16 ™% 26% Aug. 8 May 27 Emerson Brantingham pf..................-- 11,084,500 Nov. 1, ‘20 1% 21 224% 22 +1 2,400 
34% 73% 55% 14% Sep. 17 63% Apr. 2 tt-Johnson ($50) (EJ)................ 20,268,000 i ks C2 @ 695. 9% 68 69% — % 4,300 70 
118 108 115 105% 118% Oct. 9 112% Jan. 21 Endicott-Johnson pf............cccccceccccees 12,750,000 Oct. 1, '25 1% 118% 118% 18% 118% + & WOO 0 «118% 
2% 10% #=%35% ij420% +|.-~©-34% Aug. 18 26% y eink anpitarccatectadits soo 105/369,600 ......... : 32% 325%, i 31% — 1% 6,900 
31 15 19% 28% 46% Jan. 2 eo Se Oe ere nr ty: 44,324,900 Apr. 9, ‘07 2 40% 41 914 39% — 2% 6,300 40% 
10% 414% 2% 43% Jan 5 34 June29 Erie Bat £; dint tk eden ccoeniesenas ieee SEE os cescsce 375 37% 37% 37% % 600 «38% 
.- *- 27% 27% so Sus 14 Fo pd : } 44 ‘ ae MEE cccecvecdsasesnsesecetiveses” -Ai se errr 31% 31% ie 31% -— | 100 
-: .- -° - : uly st certifica: 06006 660000d 00090040 iS eee eee 39% 39% ot 5 + 100 
56 *36 "60% *56% o% oo? cox Aug. 8 Erie & Pitta urgh ($50) AMR ccna pcataasn 2,0 10, '25 87%c Q 60% Me 
-: -- -: .- . ug Essex ton Pe. Ee OE, GED cccccccces 3,000, Oc . “25 1 96 96 oi 96 + 1% 100 
31 19% 24% 18 19% Jan. 5 15% Sep. 4 Exchange Buffet (sh.) texy¥) _— noes tgapiie 000 Suly 31, °25 sme 3 17 17 17 17 + 1 100 , 
13 3 4% 2 4% Aug. 5 2% Mar. 27 FAIRBANKS COMPANY ($25) (FI)........ RRO 8 occ ccesse . 3% +: tesese 
.- .- 34 25% 1 =O. 6 324% Jan. 2 Fairbanks, Morse & Co. A 5 (FKM)....... 368,977 Sep. 30, ‘25 Bic |= 45% 4 48 + 2% 10,800 48 
as ee 110 =6Sep. 25 106% June 29 Fairbanks, Morse & Co, pf.............+..-.. 7,528,700 Bep. 1, '25 1% Q 109% 109 100% — % 200 
93 52 98% 61 11 July 27 90% Feb. 17 Famous Fiayers-Lasky (sh. err 243,431 Oct. 1, °25 $2 Q 108 106% 108% + 1% 48,100 109% 
99% 82 108% 8% 1 July 27 103% Feb. 17 mous ee rrr aa 5 Aug. 1, '25 $2 Q 115% 115% = 115% + 1% 100 «117 
a oe ee . 36 = June 19 26 «=6(Oct. 1 Federal Lisht 4 Prantion ($15) (FLT)...... 5,842,215 Oct. 1, ‘25 t35c «= QQ 27% 26% 27 — 1 3,400 291% 
- -- . 86% June 25 82% Sep. 2 Federal Light & Traction pf: (sh.) 374 ks a 1% Q 83 83 83 — % 200 
13 24% 5% Jan. 15 154% Mar.13 Federal Mining & Smelting Se isacets ae 0 . 15, 0 1% 21% 20% 25 +3 2,300 28 
60% 3% 64% 41% 69% Oct. 10 49% Mar. 11 Federal Mining & Smelting pf............... 1 00 . 1% QQ 61% 1% 69% + 5% 14,000 72% 
138 102 146 118 175 May 15 147% Jan. 5 Fidelity-Phenix Fire Insurance a $3 SA 162 162 163 — 2% 400 165% 
10% F% 13% 9% 17% July 13 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) t. 16c Q 14% 14% 14% — % 100 
oe .- +. oe 105 Oct. 5 100 June 16 First National Pictures Ist pf. (ENP) " 2 Q 104% 104% 105 + 2 500 
an é“ -_ ee 105 Oct. 10 60% Feb. 17 Fisher Body (sh.) (FR). 00 Aug $1.25 Q 98% BSS 104 + 4% 37,300 105% 
16% 5% 13% 5% , Get. 3 10% Mar.24 Fisk Rubber (sh.) (FK). "801,792 "20 Te . 27% : 27% % 107,400 23% 
86 38% 114% Oct. 1 75% Jan. 16 Fisk Rubber ist pf.............ccccceeee 18,951,500 Aug. 1, '25 1% Q 114% 113 114 — % 1,500 111% 
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Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members Cleveland Stock Exchange 


Accounts Carried on Conservative Margin. 


~ PRINCE & WHITELY 


(Established 1878) 
25 Broad St., New York 


Investment 


Chicago, Cleveland, Akron, New 


Haven, Newport, Hartford 


Prwate Wires to principal cities 
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Stock Transactions—New York Stock Exchange—Continued 
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— Yearly Price R Amount ——Last Dividend.——_—, ng Sat., Wed., 
1923, 1 1925 Range. STOCKS Capital Date Per Pe- Oct. 5. Oct. 14. Week's Week's Oct. 14, 
High. Low High, Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Low. Last, Ch'ge. Sales. Close. 
ve Fe a e *95 Sep. 22 a OE. MD Mi kan vi winsvseccseseediis ——— re én ie, aie ~ mr °95 ‘ie ate = 
9% 4% +146 «Oct. 9 75 Mar. 19 000 1, °25 1 140% 146 134% 142% + 1% 70,900 141 
im son o4% 6% $$+%swoX Oct. 10 89% Jan. 5 000 15, °25 a 145 16% 840142%HC=«i“SK +11% 49,800 §=153% 
ee ee ee ee 73% Oct. 10 68% Sep. 29 000 15, °25 1 Q 71% 73% T0% 73% +3 45,900 73% 
a a 108% 104 106 Aug. 14 101% Mar. 9 000 1, °25 1% Q 105% 105% 105% 1 + % a 
2 9% ™ 24% Oct. 8 Mar. 18 28, °19 1 .. 21% 24% 19% 24 + 2% 202,300° 23% 
ie 6 Gy fa SS EG eT a 
7 3% 53 sok Sep. 18 Aug. 4 General American Tank Car (sh.) (GT).... | 252.835 Oct. i, *25 ‘ix QO 36 58 35 ES 13900 37% 
91 sex 2 ioe Aug. 96 4 86Mar. 25 a” ‘“Wiewiensa a -- 101% ror 101% 101% — & 100 = 
34 23 3% Jan. 2 42% Mar. 30 00 «Oct. «1,725 4«8$150 SA 57 57% 54% — % 9,200 56% 
rs 6 100 71 101 Sep. 14 sen Mar. 17 00 Sep. 1, ‘25 i% @ 9% 8 98 a i 300 100% 
72 @8©«©160 % 26 Oct. 2 121+ Mar. 7 19 «Oct. (1,°25 = $1. 225 25 223 225 me 23,20 240 
aa a ion tars aay May 4 oo hug. 2s y ss ~s - a 
a 4 ° ‘ oe 
110 0«—:108—t—é*N007T 100 «= 111%‘ Mar.12 105 Jan. 3 00 «Sep. 1, 25 1% : 107% ta on we 
109% 104% 108 102 100% Fed. 25 1 July « Oct. 1, 25 1% Q < 106% eerste: 108% 
16T% 322 a7 Aug. 24 227% Feb. 17 00 «Oct. 15, *25 2 Q 300 293 200% #— 3% 21,30) 300 
12 10% text 1 11% July 10 ll =6Jan. 2 s7¢ Oct. 15, °25 15e 3 11 11% 11 11 — & 2,400 1 
- ae 119% Oct. 10 64% Jan. 5 Sep. 12, '25 1% 111% 119% 110% 11 + 7% 227,000 120 
8 i BB See Bia mis #3: | 2 
une . , o- ac. . *xeirasts 
Se ee 4 _ é 102 = mY as. a s an 3 a | 118% ne xilk + & see = 
ee ee ee ee . Za lo je '. bs 2 ¥ ’ Mv 
- xe ee es 330 Beep. 16 set 73 13 ys imdoes ia Fre sin Ftd sont + Y 3,300 oe 
“e ne = ser — 4 rr} — it * 2 Pe 3 329% 32 315 sis at le, HS 
ee ee ee - le une ° — 5 7 
oe ee ee es 102 Sep. 26 90% July 10 1, 3 1% 8 101% 101% 101% 101% — & 200 
55% 52 55 31 58% Jan. 14 42 «Oct. 15, °25 We 42 45 x45 + 2% 1,000 
i | 39 64 47% 60% Oct. 9 47 Mar. 16 #$Gimbel Brothers (sh.) (GI)...........--2---  GOOOQOD  — .nceuuees oe ee 64, 63 68 +4 39,600 68 
aan fF Ciel Bee ke piBvef & ci 8S 
im 6 15 8 2% Oct 8 12% Mar. 19 Glidden Company (sh.) (GLN).............. 400,000... tt see -. 22% 2% 22 23% «2+ % 16100 -33ig 
- Pe 4 28% +j.si Oct. 9 SE Ene: © «GE PEE OY Ci iedccacccecccccccccccess AMEE. stndqnoes a es 44 31 43% 49% + 4% 21,700 419% 
St aks” toy «ok Aus. 32 Jans 3 3 ‘x Go f° we” © we t3° 050 too 
9 a8 0S «08% oo 108 «Aug. 7 103 = Apr. 27 1, °25 2 106% 107% 106 10% + 1% 1400 107% 
a% 35 0% 39 111% Oct. 6 86% Jan. 6 15, °25 1% 108% 111% 108% 111 + 1% 8600 «110% 
0 iti Site «Hy Jamia 13” Mar. 30 a i” ioe KC a |e 
ry 50% 75 ioe 76% Aug. 18 Apr. 24 1, °25 2% SA 73 7% Mh im «2+ i! 12200 72% 
30 r+) 39% 26 Jan. 28 Aug. 15 30, °25 £ ee 30% 32% My 31% + & 11,200 31 
re rar 96% 8% «(CO June 19 91 Jan, 16 2, °25 8 101% «102% 38100 101 + % 3.200 100 
106% 102% 115 15 —Ssd June 3 107 apr. 16 2. 3 1 13% «113% 113%COi1 + 1% me te 
4 3% 2ix i 0 Jan 2 WM Mar. 19 Greene-Cananea (GNP) 4022200 000000000000 40781200. ‘ ae ‘ . ity 12% i 12% = % ion id 
an. Bep. e 4 
101 8 93 fa 90 Jan. 23 89 Jan. 33 30, °25 -, ac ji is re 90 “tie gee aig 
ox 99 50 sa Sep. 5 Mar. 30 ag. 15, °25 ty Q@ 1 102 100 — = 5 11000 | 
1 RO 62 5 er Mar. 24 nee 1, 25 1 3 81 83% 79% 82% + 1% 15,600 82% 
106% 102 on 106 June18 101% May 9 pt... 1, 25 1% 103% = Ee = 
o RN 96 a7 89 Feb, 11 July 21 HANNA (M. A.) Ist pf. (HINA) 20, "25 Sree 63 6% 6% —2 300 —Ct« 
42% 39% 31 37% Jan. 7 se Apr. 24 1, 2  G2%e 2% 22% 2 — - 2,000 29% 
“4 31 R,) aos Oct. 10 30 Mar.14 Hayes Wheel (sh.) ) 15, °25 = t$ 3 “4 6% 2 6% + 2% 69,400 5% 
as “a 101 1 May 28 100 Jan. 2 i oc beeetheti hee neemn ieadeen 1,84 15, ‘25 1% a os oie 102% : cose “a 
a - A =n 26 «Sep. 10 112 May 16 Havana Elec. Ry., Lt. & Power (HNR)...... 15,000,000 May 15, '25 3 236 237 235 2354 — 3% 1,000 239 
es es ee es 116 ~Junel® 115 Junel® $$Havana Elec. Ry., Lt. & Power pf.......... .700 May 15, ‘25 3 SA - - - 115 a4 ote Pe 
58 1% «86 ST 7TT% Jan. 21 @6 May 7 Helme (George W.) Co. ($25) (GH)........- Oct. 1, °25 The T2% 74 72% 74 ee TD 74% 
112% «611124 1 ta 7 iz ae a tet =. 2 ie ae 2 Co. pf 4,001 08 $ eS = 1% 115 115 115 = + & 190 fo 
ie i WO SSI SE eS Seek ca at See we 2 SS St ae eR OS 
He 2% «38 31% 43% July 16 34% Jam. 5 Household Products (sh) (HOU)............ 2, Ge Q 41% 41% 4% 41% — % 1,300 42 
7% 4% 8% 61 8 Jan. 2 S@ Apr. 22 Houston Ol! (HO)................ . a a 4 6% 66 6% — 2% 2.500 $S% 
Hs “e ve > 24% Sep. 14 16% Juneli Howe Gound (sh.) (HW).......... 3 We % 2% 2% Wee + P 230 ae 
se oe 2% 7% Aug. 26 us Mar.18 Hudson & } MU)....cccceecceceee 3 = = 6S _ =, —=— = 
“a a 72 July 10 Feb. 18 Hudson & Manhattan pf...................-- ‘25 s 4 b 4 
a a img 2% Se. 23 «14a Mar.18 Hupp Motor Car (sion rs me & ty me ye me OS 300 ba 
4 2 10 7% Apr. 20 5 Oct. 7 Hodvaniie Steel pf. ( "21 ™% =. 5 5 5 5 — 2% 100 a 
11 mm 11 100% 119% Jan. 7 111  Mar.31 ILLINOIS CENTRAL (IL)...........------- "25 1% 115% 115% 114% 115% % 4,400 115% 
= 108% 7” | lie i os i aes. = - Con tral pf...... ve ccimoamintoanquet x : gh 116% 116% 115 = hin 40—s«*a215 
— ‘ leased iimes (iLiad ot ¥ % : nal , 
11% % 16% S% 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (pO” Sp AS 500,000 Oct. 5, ‘25 Be Q 62H 4% 2% 24% — 1% 12,700 24% 
23% 122 25% 1% 2 «Oté—Agj. 24 13 Mar. 24 a at ea - on 20% j§ 20% 19% 20 — % 1,800 20 
“* “* ** ee 89 Apr. 29 e 83 Apr. Oct. 1, °2S 1% Q ee “8% 8 a aorta 2 300 ‘3 
% % ™ 3% 1% = s M pe. 2 Dec. 15, "20 SOc. & B, a _ =*% 2.300 M4 
és es ee ee \ . .@ Indian Refining ctfs..................2-0+--- 4,573,000 _ .--+----- *: ee i, 4 , -* 
2% «84% 15 eo 6% Jan. 7 ##$|(@7 Mar. 2% Dee. 15, ‘21 1% .- 8% 8%  & 8% “° 200 «98% 
a a we sis i de 7 ie Be 
om 31 31 50 Fe. 2 38% May 1 ms Bep. 1. = “« 3 a wn wn x, — a 
105 101 112 Sep. 28 104% Apr. 13 10,000, | Oct. . soe 7 7 26% 26% % 1.300 xy 
at on te ‘s in. = a = <> = Se 25 2% «= 2%C=C=SG 510024 
4 % 3 az Joly a J Jan. u “GIGL) 222.1! — ‘426.926 ah dikes z -- Me 1%. 1 1 fh 3.300 16% 
™ oF 1 $3 155% Oct. 2 110 Mar.30 International Basiness Machines (ah.) (an) Ts oct. 16,2 )06=— CQ SS 1H + 2H 2100 15 
“ 31 ion 40% 81% Sep. 30 52 Jan. 5 International Cement (sh.) (ICM).......-.-- 490,985 Sep. 30, '25 #1 } we ae. * 320 7 
rr 2s 107 + Aug.27 10% Sep. 3 International Cement pf..............--.---- 9,972,000 Sep. 30. = os 4 = i 6% — te ose a 
sen 11% «188% Gop 18 be Mar. 23 (.) OD.. DOr 15 OKO QCBL:SsABL:12KK:C12B_CC— e285, 800 2B 
10% Sep. 96% Mar.25 International Harvester (HR) .......--.---- 90,876; as 8&2 8 8 m# #- =3 S 
1 106 115% 106 July 29 113% Mar. 9 International Harvester pf.................-- 62,081,900 Sep. 1, > os be > ie ean C4 
11 4 1 6% 14% Fed. 5 7% June25 International Mercantile Marine (M)....---- 49.872400  ......- tes a - wt ae at mm tat i 6S 
47 1 4% 206% Feb. 5 27 Aug. 15 726,300 Feb. 1, : & — = 
16% 1 2% i Aug.24 24% Mar. 18 834,000 Sep. 30, ‘25 = g B R-,4 > ins — * 
= om rd 4 Oct. j 3% Mar 19 24,720,500 = >> = oa, <a 4% 71% iy — 3% 25,400 = 67% 
+“ ps = oo 94% Oct. 9 86 July 31 Oct. 15, °25 1% Q 94% + % 2,800 3% 
7% 60 4% on Ont. 6 1 iar. © fnesvnntiomsl Pener On of ..770200007000°0°2: 73100200 Oct. 15, "25 1% Q 8&8 8% S24 8% — % + RS 
. ‘> yO a4 Sep. 1118 Jan. 8 P Sekirei Amorica (RW) 90,000,000 ..--.---2 ._ « = os oat z : 
40 0 63 July 14 58% Jan. 2 of Central America pf... 10,000,000 Aug. 14, '25 ™% @ .* - °° : . tere 
s 77 bt 4 70 77, Jan. 10 8=667 Mar. 17 DIB aos cscs cscncccccscscs 6,077,100 Oct. 1, °25 1% a (l(a 1s Ota > pr 
wi oi 119 73 «190% July 27 108 Feb. 2 (sh,) (ISB)........-..0++. 000 «Oct. «1,°25 = $1 115 Ba ns 18 
11 119% 115% 121 July 3 ne Sep. 19 Bs ecasccescocceccscscoes 17,800,000 Sep. 1, '25 xx50e a> tai iy «118% 2S 8 a 760 
71% 6 9 63 144 Aug. 14 Apr. 3 és (PPX)... 20,087,800 Oct. 15, 25 eB 2 20% ¢ joo 8 
4 4% «+3 (OK Jan. 5 18 July 8 (ah.) CIRY)........-- 196,190 Aug 15,°25 t50c bed ~~ a , 
1% on 1 Mar. 6 ek ee .  S Winans cctnenactecccccaceses 1,204,400 =... sw wees am a eat Se ons a 
58% 3% «CO 1065 «= Feb. 10 55 (July 8 Ti tishecmaeteesaceet 485,730 July 30, "25 THe Q - _ see 
ca) 15% 23% 16% 21% Feb. 26 1 July 22 JEWEL TEA (JW) (ah.)..............0.-:- 120,000 www ew wens eR ef 17% 18 17% 18 + % 1,000 20% 
oe) 7 113 Aug. 12 et a. wee te ee en 3,640,000 Oct. 1, ‘25 mam 8 iz i . ~ ‘900i 
1" 107 115 100" i Aug. % ut ro. * — zt Laughitn ‘Bs ee b+ , Oct 18, a a “4 = * 11 115% 115% a 100 et 
oa ne 52% 621% Mar. 3 Aug.10 Jordan Motor Car (ah.) (33)... ...ool.., 128000 Sep. 30,25 eG 8% 4 oe 6,500 41% 
97 91 99 . 92 100% Sep. 17 9 Jan. 2 Cc. & LT. ist pf. (sh.) (KLT)... 110,000 Oct. 1, °25 1% Q 107 10% 100 107 e: 9 we 108% 
15% $5 1™% 43% Sep. 14 28% ° Mar. 30 * __ eer pe = 40% 3. a r = as 4 40% 
se Ot OR Sig Ste Sy May 34 2 ee oe oe oe m0 
28 16% 37% Oct. 2 18% Mar. 17 ascoegens 2 - ea 4.300 35% 
oS ws 7 Sexes fF. ae. 8 > & °° iy 16% 1% «+ % 14800 it 
2% 35 % (%2% July 3 12% Mar. 4 1 3 3 + * = 
108 78 88 33 74 July 3 41 Mar. 2% 15, 4 % Gh — | 300. 
2% 70 7% 40 72 July 3 43 Mar. 25 1, °24 ™ . . er a + awn ** 
a a a a a SL ee SAE ee 
45 or 57% Jan. 13 cat Mar. 30 1, °25 T5e 34% .. 33% ro * 4 oo 
m 2 Bie ff ee ‘ergs Ff a Ft 5 3 Ss 
rod 191" oa 2 a * 995 2 3 101 101 101 101 a 100 «(100 
400 od 0 Sep. 9 @86Apr. li 1, + i% 24 36% 
rs = so” ort Janets «oe Jan 18 —_—t. + 22S & 2: =s 100. 
300 #«177~«|(4 287% (705 Oct. 9 355 Apr. 28 Oct. 1, '25 2 Q 57 706 578 = 700 +130 3,700 770 
112% 100% 11 no) 110 110% . 23 Oct. 1, "25 a at ce lly SiS rs 
100 15054 325% 199 400 July 3 390 Oct. 8 pag. vz 7. Q 00 40 8 390 a9 a 9,200 
8 = 30 25 27 Feb.i1 23% Sep. iS July 1,°23 $1 ry a, es. >, re 10 
91 100% May 13 98% July 1 Sep. 1. 25 i% @Q “ 98% ee 
87 113 7 178 Mar.31 110% Jan. 5 Sep. 15, °25 a: 162 173 162 172% + 8% 3,400. 
“Hy ‘lis i ‘8 ‘© Geer 1 11% Feb. 20 Les Rotter @ Tie Gh.) Gk Terist Bop, 1, 23. Oe 17 is iy Tey “hb 12,600 15% 
- . r ST A a) A . ~ . “* ‘ a y 
71 5 «= «89% «63% June 6 «Ds Mar.30 Lehigh Valley ($50) (LV) 22222222000. oes Se 1S ae SC kh ORCUTT OC 2400 78 
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Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
Our Statistical Dept. freely at your disposal. 
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VM Range -_—— 
Yearly Price Sane Amount -———-—Last Dividend. ~~ Mon Sat.. w 
1 1924. ————— 1925 Range.——_—_—_ STOCKS Capital Date er Pe- Oct Oct, 14 Week’s Week's Oct. i4 
High. Low High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Gent riod, First Higt Low. Last. hess Sales Close. 
‘ BS 50 78% Sep. 28 57 Mar. 2 Liggett & Myers ($25) ¢ Sep. 1, 25 Te Q 75% 7 74% 75% — 1% 1,900 76 
F 68% 48% 77% Sep. 55 Mar. 27 Liggett & Myers, Class B B 1a25) (LMB) 32 150 Sep Ne | 75c Q 764 f 72 74% 2% 3,200 Th 
118% #111% # 121 115% 122% July 20 116% Jan. 16 Liggett & Myers pf.............. 22,512,900 Oct 1, °23 1% @Q 120 = 120%, 
14% 71 56 74% Jan. 14 60 June2s $ Lima Locomotive (sh.) ) 210,941 Sep. 1, °25 1 Q it &% 63 65% ay 2 G00 “ 
21% 14 2 15% 36% Oct. 6 22 Feb. 17 Loew's, Inco ted (sh.) (LW) 1,060,780 Sep. 30, °25 50c Q 34 Li ey 4%, 36% + 1% 35.400 26 
11% 6 8% 5% 9% Apr. 6 Jan. 28 Loft, incorporated (sh.) (LF) Dec. 30, '25 2c Ty 7 7% 7% > & 4.200 8% 
: + 2s p. 19 45% Mar. 20 Long iL (sh.) (LQ) 698,921 Sep. 30, °25 1 Q 9% 19% 47% 49% i 2.300 9] 
36% al 50 7% Mar. 7 77 Feb. 17 #Loose-Wiles Biscuit (LO)................---- WE © © cenecnens 90% 87k 89% 1 1 300 Pr 
% 105% 106 105 2 104% Feb. Loose-Wiles Biscuit Ist pt Lee detaekatsanecinws 4,448,200 Oct. 1, °25 1% 2 . 109 : 
117% 103% 105 90 111% June 12 104 Feb. 11 Loose-Wiles Biscuit 2d pf.................... Aug. 1, ‘25 1% Q 108 
<a 40% 33% 25 30% Jan. 24 Lorillard (P.) Company ($23) Ckecccaas 30,311 Oct. 1, '25 Te ¢ 36 4° "a = Sime 36%, 
119 112 117 112 116 «=Aug. 26 Feb Lorillard (P.) Company pf..............-... 11,306,700 Oct. 1, '25 1% @Q 114 . 
ne nip 23% Feb. 3 13% Aug.26 Louisiana Oil (sh.) (LiL).............-...---- er . 16% t 15% 15% — 1% 10,200- 15k 
as - 7” 2 26% July 23 23% Sep. 16 Louisville Gas & Elec., Class A (sh.) Gan 521,192 Sep. 25, °25 43% @ 23% 24% 23% 24%, = 5600 241, 
155 84% 108 87% 120% Aug. 6 106 Jan. 16 Louisville & Nashville (LN)................. 117 00 Aug. 10, ‘25 3 SA 119 19% 116% 118% a 35300 119 
J aa 38% 17 55 Mar. 4 31% Feb. 17 Ludlum Steel (sh.) (LMS).................- 135,000 ; We Q 3614 44% 36 41% 5 48000 42 
102 95% 106 100 108% Oct. 16 102% Feb. 16 icCCRORY STORES oon. pf. (MRY)...... 3,000,000 Aug. 1, ‘25 1% @Q 108% 
oe 106% 98% July 7 72 Mar. 17 McCrory Stores, Class B (sh.)...........+-++ 52,691 Sep. 1, °25 40c Q 3 109 +15% 26,700 13 
20% 15 18% 14% A 16 0«=— Jan. icintyre Porcupine ($5) (MTY)............. 3,990,000 Sep. 1, '25 25c Q 195% 19% — \% 00) 19% 
es 232 48Aug. 18 199 Aug. 13 Minek ‘Trucks 16t POls.....cccccsccccccscccccs cesecces  —_aeesccess 201 201 sas 100 << 
4 58% 118% 7% 238 =A 117 Jan. 16 Mack Trucks (sh.) (MQ)..................-- Y Sep. 30, ‘25 1% Q 04% «2101 = on 66.400 210% 
We 107% 95% 113 Aug. 17 104 Jan. 27 EE ED ME GR nn cccccnnndccasesecesens 16,921,800 Sep. 30, ‘25 1% Q 110% 1104 + & rrr Vy 
92 72 101% 87 106% Aug 9 Jan. 2 i Pn MMs ddnccaescesstnsedeecdsedas 5,331,700 Sep. 30, °25 1% Q 104 105% + 1% 600 
121 1 119 107 41 23 114 Mar.20 Mackay Companies (MK)...............-.-.- 41,580,400 Oct. 1, ‘25 1% Q 134% 134% — 3% 100 
7 4% 69 B44 77 23 66 " eee 50,000,000 Oct. 1, 2S 1 Q 71% 71% + 1% 2K) ’ 
71% 71% » 107% Sep. 12 6914 Mm. ED & Ge, Geta.) CRD... cccccccse = ss wss.0000e0 P 00 103 +1 6,200 108% 
115% 110% 116 111% 118 Aug. 21 114% (R. H.) & — Hee 10,000,000 Aug. 1, °25 1 Q 117% 117% + % 200 117% 
38% 27% 45% bp % Sep. 1 2 Copper (sh.) a eee ecard 408,155 Oc 15, °25 vis Q 41 424% % 5.400 42% 
40 21 41% 18 37% Jan. 23 21% (H. Company (sh.) (HK)..... < _. Serre 24% 25 iy 3500 24ie 
90% 82 93 78% 92 Apr. 15 81 (HL R.) BE 0s 46.5 04544580 2,491,500 Oct. 1, 25 1% @Q 87% ‘ 
75% 43 69% 45 5560 July 1 43 REE MND sasnsaciesiescsciewaes 10,000,000 Sep. 1, '25 1% Q 44 44 43 43% iw a 48% 
72 87 78 82% June 1 79 EE Mins Sikinebtebecsseesucedisnes 3,500,000 Oct. 1, °25 1% @Q a0% nig ad 
1% ™% & 2% Aug. 24 2% RT RRA OATES 5,000,000 —.... se 2% ma 
6 35 49 33% 59 =Mar. 10 42% Electric. i (sh.) (MSY)..... 80,971 Oct 1,25 $1.12% Q 521, 4 2 54% + %& 2.300 IB% 
60 37% 85 42 119% Sep. 14 64 Elevated guaranteed (MAN)..... BE. ascaseaue - ae 89 89 87 87 —3 200 84% 
45% 27% 51% 30% 51% Fi 9 32% Elevated, modified guaranteed... 55,601,000 Oct. 1, °25 Tie Q 43% 43% 42% 42% - % 1.800 431, 
57% 40 44 26% 314% Sep. 17 20% Gist BERD) GAR)... oc cccccccce a %c Q 28 8 28 28% % 3.200 28% 
1154 115% ili July 24 105 8 SR eee i, Q 111 
arr ‘ail 31% 28% 49% Apr. 14 28% Mar. 5 Manila Electric Corporation (sh.) (MNR). 1, d2%c Q i844 $ eg 38 39% — &% 700 “ 
28% 16 37% 24%, 35% Jan. 31 20% Sep. 29 Maracaibo Oil Exploration (sh.) (MAB)..... ee 205 1 : 20% — 1% 14,000 21 
22 T™% 3% 12 . 23 7% Mar. ll Market Street Railway (MRR).............. ° 1 8% 1% R00 y 
56% 71% 41 65% Sep. 21 43% Mar. 20 Market Street Railway, prior pf............. 1% 54 48 — i% PT) 49 
68% 23 42 20 46% Sep. 21 25% Mar. 23 Market Street Railway pf...............+..- ° 2 2 $ 32 — 8% 100 7 
56% 14% 30 14 35 Sep. 21 16 Mar, 19 Market Street Railway 2d pf................ 22%, 16 18% — 6% 2,100 * 
58% 17% 42 23 48% Oct. 3 32% Mar. 30 Marland Oil (sh.) (MO)..............0.00ees 5e 4 48% 46% 47% — & 131,100 49% 
16 3% 17% 8 30 =—Sep. 15 10% Mar.13 Marlin-Rockwell (sh.) Gam) Eek OER AE TOS RRA sc 86Q 27% 2 27% 27% % 600 26% 
ST% 37% 31% 37% Jan. 7 19% Aug. 31 SS AO SY. are 5O0c Q 20% 20% 20 20% + & 1,800 20% 
OAK 31% 58% 29% 87% Oct. 3 51 Jan. 9 Mathieson Alkali (550) (ahs) (PS ae _ Bi% R 82% 85 2% 6,000 . 
<< 98 91% *S97 Jan. 9 *97 Jan. 9 Mathieson Alkali pf.................. ie et. . a % Q 98 ae : 
67 115 82% 129% Oct. 7 101 Mar. 23 May Department Soe ($50) (MA) ° \. ° $1.25 @Q 124 129 123% 126 + 3 62,800 126% 
110 114% 122% = 115 124 §=June 13 116% Mar. 6 May Department Stores pf...... % Q 123 ya 
sie 171 171 : Sa as eS es Ser Mergenthailer taaeee (MGR). 3% Q 171 ; 
ich 19 15 22% Feb. 5 18 Jan. 2 Metro-Goldwyn Pictures pf. (27) ¢ x @Q 21% 21 21 21 . 1,400 21 
1 *190 190 250 Mar.20 °225 Feb. 5 Mexican Petroleum (MN) Q 250 
105% 100% os ee <0 ‘enedene i oer lexican Petroleum Q 100% ae ‘ 
5% 25% 14% 22% Jan. 6 10% Oct. 7 Mexican Seaboard (sh.) (MS 50c 1 10% 11% + 1% 9,500 12% 
20% 25 20 24% Jan. 13 May 12 Miami Copper ($5) 25e Q 9 yy, 8% 9% + \& 5.300 9% 
22% Hg 22% 36% June 8 25% Aug. 19 Mid-Continent Pet. tlt 1% 30% 50% % 31,700 31% 
83% 95 94 June 17 Jan. 2 Mid-Continent Pet. pf 1% @Q 92% 92% 91 91 1%, 200 : 
°350 *350 "00 "500 650 Oct. 2 °*510 Feb. 7 oe a Central SA *603 : 
12% 3% 6% 1 1% Feb. 13 1% Feb. 13 Middie States Oil ctfs rT ‘ : 1% ah , 
- a Pe 3% June 6 % Apr. 16 Middie States wii ($10) (MSO).............. +40c 1% 1% 1% 1% 14, 5,600 1% 
az io 98 71% 147 Aug. 10 9 Jan. 2 diand Steel Products pf. (MPO)........... Q 13814 139%, 135 135 - 3% 2 ROO 129 
o% _ 4 1% Mar. 2% Jan. 5 Minneapolis & 8t. OS Ms n50.00546000060 os 3% +73 : 2 - & 2.200 ‘ 
73% ay 33% 28% 56% Jan. 12 30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) e 41 4 39% 1% 44m) 40 
100% 60 75 50 73 «= Sep. 40 =Mar. 30 M., St. P. Sault Ste. Marie pf............ 69 691% + % 100 ; 
63% 58 wo 37 63 eb. 9 57% June 9 M., St. P. & Sault Ste. M. 1. lL. (MSMLL) SA fi2% ad 
17 9% 3A% 10% 8 28% Jan. 2 Missouri, Ka: ah.) (K).....00. és 41% 42% 40 40% % 32,100 41 
45% 24% %T% 29% 91% Aug. 18 74% Jan. 2 Missouri, Kansas & Texas pf............--.-- 1% @Q 845 ~ 83% R4% —- ¥% 5,600 85 
19% 8% 34% 9% 6 Se, i ES POMS CIPD. ooo. o cc csccaccscnccccs 3614 Bl, 34 35% on 16,000 35 
+9 22% (74 4 88% Aug. 24 71 Mar. 30 TS Rae 82% 82% 80% 82% % 18.300 B24 
os *67 a | ry ere ey ae rere Mobile & Birmingham pf. (M&@B)............ SA *67 a 
5 Hh 74% 61% 99% Aug. 6 64 <Apr.17 M EY WB asccckecscanspasecent Q 85 se 82% 83% — 10,400 85y% 
112 103 110 104% 117 June 10 109 = Mar. ee SEPP COCO Tee Pere: 1% @Q 111 ‘ 
26% 18% 4814 21% 7 July 28 41 Mar.30 #$Montgomery Ward Coa. a (MOW)...... 1 a a 6814 70% 67% 67% —- & 95,600 69 
29% 17 27% 17% 39% Sep. 22% Mar. 1 Moon Motor Car (sh ) 75e Q 38% 391% sT& 39 + %& 42,600 38% 
q7 *73 78% 76% 80% July 15 77™% Jan 14 Morris & Essex oo” $1.75 SA ; *80 79% 
14 ™% 9% 8 9% Jan. 2 6 4 Mother Lode Coalition. (sh.) (MOR).......... 37%c SA 7% 7% 7% y 12500 7 
ve ae oe *- 44% Oct. 8 40% Sep. 2 Moto-Meter Co., Class A (sh.) (MMRA)...... Q 40% 443, 40% 43% + 2% 42,800 43% 
.. - = “ 350 June 29 18 Apr. 9 Motor Wheel ($10) (MRW)..........-0---+0+ Q 32 4 31% 34 + 2% 35,900 33% 
29% 1 18% cs 21% . 20 13 Aug.26 Mullins Body (sh.) (MNS)............---+0+ ° 16% 16% 15% 16% M% 700 17 i 
91 s2 82 8% Jan. 9 Sep. 3 Bisllins Body OF pf.........ccccccsccccccccce Q 81% . 
31% 39% 29% 35 6= July 23 . 23 Munsingwear (ah.) (MUN)..............-00+% Q 33 $2 32 — % com) 
ee <* -- 42% Mar. 7 Oct. 10 Murray Body (sn.) (MUY).............--+--- Q 30 51% 29 29 — 31% an 20% 
114% 75% #j 204 96% Oct. 5 193% Jan. 6 NASH MOTORS (sh.) (NSS)...............- SA 467 488 467 471 +15 2,300 
+s 104% 98% 107 July 15 100% Jan. 31 Nash Motors pf... .....0...cccccscccscccccccs S$ 106% 106 ie 106 cae 20m 106% 
125 115 145 120% 175 Sep. 14 43 Apr. 15 Ss 164% ; . 
18% 7 10% soe 10% July 24 4% Mar. 24 : ~ 7% 7% % ROK) 8% 
38 77% 75% Aug. 24 65 Apr. 29 Q 72% 71% 72 - %& 8,000 76% 
125 118% 126% # 120% 128% May 9 123% Mar.11 National Biscuit Company pf................. Q 126 126 126 . 100 . 
G7% «0 70% eed 72 486Oct. 6 65% Mar. 5 Q 79 71 x77% + O& 23,100 80% 
104 89% 100% 91% 104 Jan. B 99 «Jan. 13 Q O6 100 100 - \ aK 101 
42y% 34% 44% 3% 760s Oct. “8B 42 Jan. 2 Q 65% i¢ 65% 71% + 6% 74,600 74 
97% 90% 43 36% May 27 38% Jan. 2 ae 40% 43 40% 42% +2 6.800 43 
oy ae 101 92% ##102 Jan. 2 96 Apr. 15 Q 97% 97% 97% 97% é 300 : 
os vo ee os 38% Oct. 2 30 Apr. 9 es 36% 6% 35% 36% + % 10,700 36 
-. oo at 30% 81 Oct. 2 52% Jan. 8 National Distillers Products pf. oe eo 78% 78% 73% 76 — § 2,650 75 
73 35 44% 18% 39 #86Aug. 29 25 #8Apr. 30 National Enameling & Stamping 1 . 34% 55% 4 35% +1 2,400 37 
102 88 89 , 89% Jan. 12 7 jjdJune 22 nemeling & Stamping pf... 1% @Q 87 88 87 88 a 300 : 
148 108 169% 123% 166% Jan. 9 138% Apr. 27 Lead ( 2 Q 158 160% 8 159 2,400 162% 
114% 107% = 118 111% 118% Aug. 13 114% Sep. 2 1% Q iif 116 11¢€ 116 100 117 
bart 6% 3% 6 y 7 3% Apr. 3 2 as 4% Ax é 
4% 1% 3 1 2% Jan. 12 1% June %4 - , in 2 i% 1% — R00 1% 
68% 54 72% sat 71 = Jan. 29 55% Sep. 24 National Supply ($50) (NSC)................ Aug. 15, '25 Te =Q 56M 44 75% 36 ‘ 1,600 5O% 
104 101% =:1108 102% 110 Apr. 22 104% Jan. 2 National Supply pf............---+..ssseeeees Sep. 30, '25 1% @Q 109% ee : y 
164% 161 172 165 222 Oct. 9 206 Jan. 21 #£=National Surety Company (NSU)............. - 7 2% Q 212 222 212 221 +21% 600 219 
18% 9% 16% 11% 16% Jan. 7 11% Apr. Sep. 30, '20 13% 15 13% 14% + & 30,100 14% 
105 82% 121% 93% 123% May 8 113% Feb. 21 1, '25 1% @Q 121% ee 
58% 5i% o% 110 1 52 Feb. 5 port News & Hamp. Ry., Gas & E.(NTW) 2,800,000 Oct. 1, '25 1% @Q 70 
t4 oat 87 76 111 July 2 82% Jan. 20 lewport News & Hampton Ry., G. & El, pf.. 1,500,000 Oct. 1, °25 1% ra) 90 90 90 90 i 100 
42% 57 Bh 56% Jan. 2 34 Oct. 7 New York Air Brake (sh.) (AB)............- 200,000 Aug. 1, °25 $1 Q 35% 85% 34 x34% + & 6,000 34 
51% tH] 57 47% 57% Jan. 19 50 Sep. 18 New York Air Brake, Class A (sh.)........ - $08 200 Oct. 1, °2S $1 Q 1% 52% 51% 52% + % 400 52% 
Frid 24 37 2 64% Oct. 10 31% Mar. 30 New York Canners (sh.) (NRS)...........-.. 584 . 15, 25 Se Q 5B £4% 58 64% + 4% 52,600 64% 
94 86 sy 4 100 May 26 95 New York Canners ist pf...................: 1,493,200 Aug. 1, 25 3% SA 100 : i 
107% 90% 119% 124% Jan. 13 113% June10 New York Central (CN)........-...-.s.+-00. 383,258,200 A 1, "23 1% @Q 121% 122% 20% 121% — & 36,800 121% 
ea Se sa es 1% Aug. 27 July 7 New York, Chicago 4 St. Louis pf. ctfs...... 1,005,400 Oct 1, “25 1% Q 91 . aie - 
80% 67, £128 72% 139% Oct. 9 118 June 24 New York, Chicago & St. Louis (H).......... 30,949,000 Oct 1,-°25 1% Q 137% 139% 137 138 + & 1,500 128% 
95% x6 93% 83 96 Aug. 7 88% Jan. 6 New York, Chicane XS” RI 25,102.800 Oct 1, °25 1% Q 94 944 93% 94% + & R00 
27 15% 37% 19 36% Aug. 8 18 Mar. 24 Seaer WEP BOGE CEE). ccccccccscesccesssecss 7,000,000 i ae 7) «3 31% 1% 31 31 300 33 
51% 37% 55% 41% 72% June 26 52% Jan. 14 New York Dock pf...........-cccsesscccccces 10,000,000 July 15, °25 2% BA Bly 65% 65% 65% 2% 100 66% 
162 °136 162 137 175 «=6Feb. 10 161% Jan. 5 New York & “Harlem (950) EERE 0.06.0 0060005 8,638,650 July 1, ‘25 50 6SA 174% 
as 153 153 cae mundi n, smeadia New York & Hariem pf. ($50)................ 1,361,350 July 1, °25 SA 153 : 
1% °96 *102 "96 100% Jan. 5 100 Jan. 8 New York, Lackawanna & Western (NL).... 10,000,000 >: as ae 1% @Q *101% . se 
1 9% 33% 14% 39% Aug. 19 28 Mar. 24 New York, New Haven & Hartford (V)...... 157,117,900 30, ‘13 1% ; 35% 36% 35% + & 26,500 36% 
21% 14% 28% 16 34% Aug. 15 20% Apr. 4 New York, Ontario & Western (OW)......... 113,00 Jan. , “25 1 ‘ 26% 27% 26% —' © 10,800 26: 
oe as oe e< *300 Oct 262 Aug. 27 New York Railways partic. ctfs. (sh.) (NRR) re - 290 00 300 of 228 301 
oi os es es 12 June 17 8% Sep. 10 New York Soiwere » pf, tr. ctfs. (sh.) cae? ) Yee ‘ 8% ) 9 + % 300 
15% 8% 20 11 oe 17 Feb. 13 New York Shipbuilding (sh.) (NSB)....... 9.000 1, °25 $1 SA 77 . 4 80 + 9X 3,500 
ee xe 27 22 44% Apr. 15 28 Sep. 11 New York State Railways (NST)............ 19,997 ,700 t 1, °23 % oe 29% 27% 
a e 58% Aug. 12 58 43= Aug. 13 New York State Railways pf................ 3,862,5 co 1% Q 5 : 
92 91 88 02 June 9 97 Jan. 15 New York Steam pf. (sh.) o—-. = 39,92 ‘ 1% @Q 100 100 ”) 106 : 100 
oe 47 42 77 =©July 22 45% Jan. 5 Niagara Falls Power (sh.) (NF). 720,497 50c Q 67 ; , to 
a 29 27 29 Jan. 2 27% Oct. Niagara Falls Power pf. ($25)... 16,969,100 43%c Q 28% Ry 27% 27% — & On 2R 
P 102% 101 108% Aug. 4 107 Feb. 25 Niagara, rté — Pow Pp 9,704,400 1% Q 108 i 
1 2 12% 45 Sep. 29 21 Apr. 22 Norfolk Southern (NS). 16,000 7. as 4334 43 42% 4 — 1,800 42% 
117 100 133% 102% 141% Sep. 25 123% r. 30 Norfolk & Western (N 136,541,700 1% Q 139 139 137% 137% — 2% 12,200 137% 
7 79 73. Sep. 24 75% Jan. 8 Norfolk & West 23,000,000 1 Q 81 81 80 —1 300 80 
17% 45 67% Oct. 6 41% Jan. 5 North American a (NA 31,481,250 a2% @Q 63% 67 62% 66% + 2% 211,400 67% 
4Bly Ys § 12 46% Jan. 2 North American pf. ($50). 29,085,750 T5c Q sf) | 48% 49 — 1% 6,100 48% 
74 74 *78% *72% 80 8=6July 14 78% Apr. 27 Northern Central ($50) (NNX) .. 27,079,550 $2 SA *78 : 
81% 49% 73 47% 72% Sep. 14 58% Apr. 25 Northern Pacific (NP)................ . .247,9988,400 1% Q 69% 69% 68 68% — & 12,000 69% 
ee oe oe “4 18% Aug. 27 12% Sep. 30 Norwalk Tire & Rubber ($10) (NRT)......... 995,000 40c Q 15 17 145, 17 +2 15,600 16% 
- ba ih re 85 Aug. 27 81% Sep. 28 Norwalk Tire & Rubber 7% pf............... 1,146,600 1% ra) . 81% éin ‘ A 
10% ™% 9% 7 17 Sep. 21 s Jan. 16 Nunnally Company (sh.) oNNY) iinaeadtbeuaaa 160,000 50c SA 15% 16% 15 16% + & 3,000 17 
casi = 83s 4% 10% Oct. 10 3% Jan. 26 ONTARIO SILVER MIN. CO., new(sh.) (ONT) | erry roe ‘a a 9% 10% 9 10% +1 wo 10% 
50 25% 30 18 26 0=—s Oct. 10 18% Jan. 6 Onyx Hosiery (sh.) (OX)..............ceeeee Pe. « “speccee : R ane 34% 36 s4 ly 36 + 1% 3'700 35% 
08 86 894% 76% 93% Sep. 28 . Ss oar {4 “Fee Spare 3,500,000 Sep. 1, '25 1% Q ot) 88, 88 88% — 1% 200 
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Stock Transactions—New York Stock Exchange—continued 
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Wed., 
ee —_-——Yearly Price Ranges.-_———— —— , Amount Last Dividend.——~— Mon., Cat Sh Weeks. Week's Ost: 16, 
—1925 —_---— STOCKS Capital Date Per Pe- Oct, 5. ° ‘ 
wen hee. High, "Lew. High. — iy Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. _High. Low. Last. = Ch'ge. Sales. _Close. 
; a Oct. 10 41% Sep. 24 Oppenheim, Collins & Co. (eh.) (OPB.)...... 94,565 Aug. 15, 25 Te Q 45% 418% 45% 47% + 2% 8.500 48 
21% 164% 29 18 wk Suly 30 25% Jan. 10 Orpheum Circuit ($1) (OPX) sor ON. 1S i6e y 0% MOH i wer «8 
me & Se? 2. ee Sor 1458) 150 © Q (130% 0 18IMKH:CST_C (BHCC 2.588 | iy 
es es 92 63% 140% Aug. 21 87% Feb. 27 150 (Q rs fe ' 108 : ues 
100% = 8%Ci0HC(i S112, July 2110 Feb. 13 a ee: a ue ee 5.100 «12 
1 ; 11% 6% 15% Aug. 28 8 siee. 8 ets 83% 83% 82 82 aa 60 |= BK 
S. S & Seoes St uann Te 9 Oy Gy 6 2% + 1% 9.800 61% 
110 108 111% «107%—s«d1:14% Oct. 6 110% Apr. 24 ™%™ Q 114% 114% 114% «114% + 3% 9 
7 16 38 Mar. 7 20 Aug. 5 er “ + re 
® 2s & 8 % Aue 4 Jan Pa eae 
r. . » o~ 
5 om RES BE er 
12 1 10% 7 il May 2 5% Apr. 18 TS “* “* - 59 “ereee : 
-: on ak SO, Apr. 30 SO. Apr. 30 $1.50 sa 55% i% 53% 53% — % 22 600) 4% 
52% 31% 45 65% Jan. 31 51% Aug. 18 1% @ 118 
é BS is ak te hee 7 i ; ee ee : 
91 ug. . 2 FS ai ° 
td 1 % ji%44% Sep. 21 15 Jan. 7} tees brt4 3% P 4 t % a 31% 
oe 59 ‘a se So. 3 Pi, 4 - 3 1.50 Me 64% 62% — 2% 3,800 H4% 
93% 63 a4 Sh Mar. 3 % Sep. i 6S lax 61% @% — 2% 30:90 Bae 
% @ BR F eres Rats a) a? a ee = =! 300 
oe %% s- wee Ff Ss a a a a re ‘gam 
. 4 = 2 & ~~ oo S fai =a 1% 1% | 1% =m — % 100 
+ 1 * mm FS. & >= 5% $ °: gp om 3 80 — ¥ 14,2000 7 
. “ “ 85 , 2 ages 20 19% 20 — ss ry et the 
ee ee ee oe z i=. S P ins 3 ix 9 : ; 105% , Wea: 
6% 101% 106% 103 joo Jan 13 108” Jan. 2 a ° as i eee. 
DS om p+ oe a i iol a: i a 
6 H : a ee ee ¢ G ne ue” we 6mm = f ‘T4001 
9% ss 11 me Ss 2. =e <* bae . 19%, a is 
. Apr. e s fs San, , 
im 8 73 i Aug. 29 aie el ‘SI = et ae eH a 
os ar as , ‘25 1 84% 84 + % 200 * 
7 SOR Sem. ie Ge aoe 10 25 i 7% 3% 3% 3% ——1% 100 a 
7 Jan. 16 68% . 6 , by 
we “ po = Fitey Sep. 1782 Aug. 24 a ? : 2 = es 
— Mar. 1 July 1 58 58 57 57 _ 4 5 
50% 57 Sx sus. 8 S I | May = 4 sito oa 49 49 49 Hh 7 1% —. 2 
45% 41% oy jun >) 06S any 6 = Phila, @ Reading "Gon & fron (FOO)... 1400BR eens + fe 9% 40% 30% 4 — te 9,700 tin 
_ 7 ee * « - ’ ab 
, : 4 a i ee Jaiy 3,24 = “toe <n a ra 17.200 i 
wm i = a so oe te par 3 Bep. 1, °25 $1 ws Hs 51 > eee 
a se 85 Bat coer Es 
i x 3. is ss Jancis See. Mar 30 6c Sooo 3 din dix th 3% —i4 3100 4K 
on 71 at —s FS 4. s Sep. 1, °25 ‘in @ it 97 a Fa % ~ wee 
i rn i) a  ~ see  e i ac ae ne ae a ae eh 
Bm SH & ; : Apr. 1. ‘21 . «= ae 91% % 6.000 © 90% 
6 Bt i 7 | (34 Feb. oy ine tan a ae oes. ee et Be re 1% 1% % % % 800) 1 
“a = & % & es OPS 3 » ttn ile tae, ee eae ee ea 
a ri 54% Jan. 13 37% May 2 Oct. 25, "24 2s © 41 . = 800 41% 
100 v6 100 99 «Jan. 5 80 May 4 July 25, '25 1% ah .- . = >” witeaisip ee 
re * ee “re ‘90 Mar.23 °80 Mar. 23 July 20, °25 3 . a ps wae 
*129 0 °128 140 140 134 «July 30 «1134S July 30 Oct. 1, °25 1% 3 .. onan . sees 
141% «-°128 140% 19 141% July 27 139% Jan. 17 Oct. ¢. K-| in 3 a: me ° 5 tee 
™ "Sx 58% ‘oe Jen. tt 30 Ase * need ie - 4% 4% 4% 4% + 2% “1,700 4? 
sT% 0 3 - 6 7 July 10 Bep. 1, 25 %™ Q 38 87 87 87 % 
a a ee ee —— oe ee 
pa af 1% 81% «86S 12% Mar. 20 tein a aa a mre Sib dee 
gon 3% bs = &* Sep. 14 63 Mar. 4 eeenaneee oy ps 56 36 56 = = 400 = 
Iss 108MABHCKS Aug. 25M, Feb: 18 ascites ££ ° TS & B* B* + 1400 
81% 42% 62 39 69 Jan. 23 45 June 24 June 17, "24 ; @ 80 , ° 
i) 90 o 92% Jan. 3 iss July 9 Sep. 9, = bs isy is os ons i see is 
nt 17 4% 22% 32% Feb. 3 Aug. 26 Sep. 15. - # & so 
36 ™% 47% Fed. 7 2 Sep. 5 : May 4, ‘25 zs @ ™/“ wx .- 
: es i - ae Sep. 2 92% May 12 Public | & ae y geo. Sh 2s $1.38 3 80% 82 78% 7% — 2% 17,200 = 80% 
si% 4% 7 9 Aug. 5 62% Mar.30 Public Service Corporation, N. J. (sh.) (PUB) 1,087,462 Sep. 30, ix S weh 10m rome wee Fit 6s 
100 90 =: 101% 5% Sep.14 9 Jan. 7 Public Service Corporation, N. J. 7% pf...... 25,628,500 Sep. 30. °25 3 117% «itm «7G «ollme =| o+ ite 100 «129 
108% 8698 -. v4 117% Oct. 8 ee. Mar. 30 Public Service Corporation, N. J., 8% pf. -.... 21,531,200 ae. a is 3 pe - ioe lor ta i (a 
37 110% 151% 113% 173% Sep. 17 129 Mar.30 Pullman Company (PU :222135,000,000 Aug. 15, 25 | 2 an > ot) Ms > +e 
SB SF Re Bee meee: Ree ete pe et RO ee =f GR 
+ 300 a 1054 «8108 Sep. 9 108” Mar25 Pure OU Company Dh e eI 1ipeeee «Oct. 1 2S 2 1060108107107 —1 200 107 
“ 66% 77% Jan. 2 48% Mar.27 | RADIO CORP. OF AMERICA (sh.) (RA).... 1,085,685 —_------+ i 2 .. SH 3% 53% — 1% 60,200 35% 
-: 50 rg 54s Feb. 14 48 Sep. 3 Radio Corporation of Amporion ¢ iss ) : 17,613,650 Oct. 1, '25 a a 49% 49% 48% 40% -— & 300 ¢.. 
33 r e108 fou On 3) th Pee ie | Railroad >. om. 9.000.000 July J. % 2 175 179% 172 175% + 1% 7,500 174 
123 90% 137% 106 179% Oct. 5 122% Feb. 17 Railway Steel Spring Company 13,500,000 Sep. 30, '25 ; 3 117% 119 117% 119 + 1% ‘300 «119 
121 110% 119 113 121 «Aug. 13 114% Mar. 7 Railway Steel Company .-+« 13,500,000 Sep. 21, °25 j3 3% «ST sa C«eKCia;SC — 
; 29% 3 39 7 Aus. s 33 Jan. i Rand Mines (sh.) (RDM)...............000++ snail ae Aug. ~ = a > "asi ist 2% 13% + & 20,400 «14% 
Ha Be Sm BI June 1 Mar.30 Reading ($50) (Re ROD 70,000; aces 8 29 5 SS S& Se xt — = 
“4 34 41 June 1 35% Mar. 18 . 28,000,000 Sep. 11, '25 See = pts) aoe sox . oo 
bro @ 1 Ua ot ae ae) 4 2-4 — cee Ot. is Te 3 ao © 4 6 + 1% 700 44 
*e “ * “ o5% hb ‘ am i ie a ae 95 frre a 
a 24 544 32 pS i a ee oe hy Eee sccsessssea | eral = deeg = * .. mS fF ft a 20,600 105% 
89 1065 Apr. 21 100 Jan. 2 Oct. 1, "25 1% : 2 4 _ 
= 4 A ay i Apr. 9 103 ‘Sep. 29 Sep. 12, 25 2 3 104% —S iW 104% — +1 100108 
900 *89% 4 ~o 1 r. 2 100 Jan. 16 Oct. - 1, °25 ae . oa sm akan 
“112 = *108 114 114% °120 Mar. 7 *°118 Jan. 12 duly 2, 25 4 ; ie im 1% + % $800 14% 
31 8 23% 7 23% Jan. 13 12% June 12 pete ‘i. 7 Be a ms wm 6th 5.088 
104 63% 42 64% Jan. 3 42% Apr. 30 May 2, ‘21 e - ps a + % "50D 
i yO san. 8S July —is.e@: a % (10 + % 3,700 i6 
an. " S es 
116 116 ee es 148 0= Mar. 9 140 «=~—Mar. 24 Oct. 1, °25 Te @Q x iy Fa 1% +'2% 11700 $3 
73% 47 79% 61% (93% Sep. 25 72% Mar. 24 Oct. 1, "25 TSe g 70 
118 = 114.—s«é22si(iéd25KQes—«‘iRDesCAPF. 19—s:119%H Jan. 8 Oct. 1, 25 1% es * rm im et an 
19% 10 16% 9 234 July 9 10 May 16 Robert Reis & Co. (sh.) (RIS).............. 200,000 — ..+...--. ‘i. - € 2 is 21 +2 20 
2 67 14% 60 July 29 63 May Jan. 1, ‘21 s = * rH rH a 
+) i a a ae jon 3k SG te wy iS dts 2 Sx Sy oe 8,600 51% 
a Jan. 9 42 Apr. 24 Rutland pf. (RV Pr).............c0ccc0seees @08TOO0 eee ee eee - —« & SS OF ee 
= 6,700 43% 
23% «(17 ‘ 2 52% May 35% July 1 _ Sep. 21, '25 Se Q 4% 4% 43 = 2 
Fi 16% =" P33 ie Aug. 28 57% Jan. 16 Oct. 1, "25 a.2 & - s* oom = 1428 es 
ay 92% July 28 76 Jan. 20 Aug. 1, "25 a-o 8 & “sm 21% 11,000 «56 
33 @ Aug.24 43% Junell St. Louis Southwestern (BS).............-..- 16,356,100 | ...---.. 195, ‘i a BH We ij%% 6 +. % 1,400 76% 
14 om 77% Sep. 24 70% June 25 Sep. 30, HH] 6e% 67% 65 67 + 4% 2'900 66 
35 1 88% 1 Mar. July 15 Sep. 15, ‘20 . we & SS. wy Tf: = 
116% 38 129% e% 1 Feb. 9 101% Sep. 3 Sep. 1,°25 §$2 we 114m «iM4M%SCdLRCC«dCG + % 200 Py 
“i “mm ty me an AS a pp my = 1.2 . 7 oe a ha 6s 33,300 48 
. jan. r Lime (SB).......-+.....+-+-++0 38,919,400 ~——........- «+s on os 3 
it st 45% ist 51% Aug. 27 35 Mar. 30 gf 2 of seeeeppneceypepectesser- 23,804,100 Aug. 16, ‘14 1 as re] im + tod +H + F ier 47% 
fim = 5K 155 THOT Bop 1d 147 Mar'3D Beare, Roebuck & Co. (BR). nn 105,000,000 Aus. 1 25 (180 SUR «214 20TH C1250 210% 
le . rs, te CEE ccc cc cccccccccces a | . . 5 ar ° = 
iy 5g AME: $ MOM Mar. $0 Shattuck (FG. am craggy nooo Pe BR SR A os ee Se es 
le . uck-Arizona Copper ($10) (SZA)........ C e . ee ° : 
ie 20% 42 33 45% Jan. 30 son Bop. 23 Shell Trans. & Trading (sh.) (SH)........... 105,575 July 25,°25 $1.21 .. 40% 41% 40% $6 +™% oii? $i 
19% 1 22% 15% 28% Feb. 4 21% Aug.12 Shell Union Oi) (sh.) (SUX)................. 10. Sep. 30, "25 35 3 23h ioe 108 104 + ‘00 (108i 
95 89% 9% 91% 105% Sep. 4 er © | We WE OUD OU co. ss cennsencsaecs<ccecss 20,000, Aug. 11, ‘26 12 104 102% 
= ; 1065 =: 102%) :106% =~Apr. 7 102% Sep. 28 Sherwin-Williams ist pf. (SWW)..........- 15,000,000 Sep. 1, '25 m QC. -: te tena 
6 8 860%tC«~S 10% 26% Jan. 12 17% Sep. 3 Simms Petroleum ($10) (SV)................ July 1, (25 Me SA 2h, 2H 1K 2 a" 6,300 
22% 37 22 53% Sep. 17 31% Mar.17 Simmons Company (sh.) (SBD).............. Oct. 1, '25 50c 3 51 51% = oa t ” “—- 51% 
101 9 101% 8% 106 Oct. 5 100% Jan. 7 oder ros Sea er Aug. 1, '25 1% 105% 106 05% 10 + ot ide 
16 2™% 15 24% Feb. 2 17 Jan. 5 Sinclair Consolidated Oii (sh.) (8C)........: May 31, '24 af oe 19% 1% s 21,700 
90 sd % im 94% Feb. 3 78% gan. 2 Sinclair Consolidated | OM Eee eeeeeeeeeeeees Aug. 15, °25 2 @ 88% > 8 . =. ~ ew 
43% «30H SZ” ON Oct” 8 «OK Mar. 30 Sloas-Sheffield Steel & iron (BLS)... Sep. 21, °25 1% Q 102% 100% 1044 107% + 4% 25,400 100% 
go 68 96 Lu Sep. 15 92 June 5 # £Sloss-Sheffield Steel & Oct. 1, °26 * $ a ee 98 ce is Reese - 
70 33% 9% 58 Aug. €2 Jan. 6 South Porto Rico Oct. 1, °25 1 ae ce tga eee: 80 
100% 92% 110% 96 110% Aug.12 9% Jan. 9 South Porto Rico Oct. 1, "25 2 Q 07 107 1060 108 =f er 
Stott “Bt St Met ar fy Se Sumer mune, “ap ere to mt oS St it 8s Oe 
a 9% Sep. 19 83 Jan. 2 § negate Oct. 15,25 21% 3 91% «91% Hsia MHC 2200 (8 
BS —% som ee Bee seneras i ig a Southern Tey yey 3 a. a= os. 1. = r ix : =a oe oeeee 16 
+ - “ ee 2 May 8 14% Aus. 3! Spear # Oo. (sh) (SST). conshssncssecs ~ SE ‘evasnacce “ose. 15 Ss = aaa 
s . . MEMBERS N. Y. STOCK EXCHANGE 
Circular and constructive suggestions 120 BROADWAY NEW YORK 
will be sent upon request. Branch Office: 255 West 57th Street 
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aa -Week's Range.————, 
—_— Yearly Price Ranges. ~ Amount Laat Dividend. —, Mon Sat., Wed., 
1923. 1 " — 1925 Range.—————_., STOCKS Capital Per Pe- Oct. 5 Oct, 14 Week’s Week's Oct, 14, 
High. Low. High. ~ Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First High Low Last, Ch’ge. Sales. Close. 
> = 92 May 19 79% Aug. 31 |, Mvehs 660000000 0nsenseeetedn Sep. 1, '25 1% Q 82% 82% 82% 82 +1 100 
33 iix 20 7% D. 15% Feb. 17 aR oc cin, EE ve oy cas * [ By CUO Cis ane iin 
97% 88 98% 8 108 = July 10 92 Apr. 1 # Spicer Manufacturing pf....................- Oct. 1, '25 2 Q 102% 103% 102% 102% —- 300 
od ri 41% 31% Aug. 3 an (sh.) (SG)......... July 25, °25 Te 86 Q 57 58% 7 58 K& 21,800 Rs 
y re am 55% Aug. 28 50% Mar. 27 C. (QED)... cn ccvee Sep. 15, ‘25 $1 Q 5355 53% 53% 53% a 700 ; 
90% 60% 73% 39% 80% June 18 62 May 19 Standard Milling (SM)................--..2++ Aug. 31, '25 1% Q 70%, 74% 70) 74% + 3% 2,200 73% 
97 81 85 71% 86% June 12 1 Jan. 20 Standard Milling pf.................--....-++ Aug. 31, '25 1% Q 83% 83% 83% 83% hal 100 
64% 17% 4 67% Feb. 2 51% Aug. 13 ($25) (SCD Sep. 15, °25 Bc 86 54, 54% 31% 53% — % 6,300 53% 
4% 30% 47% Feb. 3 Jersey ($25) (J) Sep. 15, '25 2e Q 41% 41% 39% 40% 1k 29,200 10% 
118% 114% 119% 115% 119 Feb. 24 116% July 7 of New Jersey pf............... Sep. 15, '25 1% Q 117 117% 116% 117% - 1600 117 
* Bhig 16 Jan. 16 ug. Glass cn) (SGL) wa Oct. 1, ‘24 7 6% X 6% + 1% 1'100 7% 
90 70 23=« Apr. 25 55% Aug. 6 CE tsangdonses sete ; July 1, °25 1% Ct 55M, y a ; 
67% | 65% Nay 76 Oct. 10 62% Mar. 25 (sh.) Of Di nsccssesneens Aug. 1, °25 $1 Q 72 76 9 76 a 2 ind 37% 
124% 74 100% 48: Ocet. 10 55 Mar. 18 Speedometer jm) (STX). Aug. 15, °25 $1.25 Q 82 84% 9 84 +2 38,100 82%, 
94% 59% oid 54 dig = R Si Le 43 ~ 1. x $1.50 8 72% 80%, 2 80% + 6% 12,700 87% 
re . an. Pp ‘9 59% 61% 8 614 2% 1800 62 
117 112 115 110 Sep. 29 112 Mar. 13 aemacons 1°25 1% = «6 3a i 
15 12% 6 12 Mar. 6 ‘ (sh) (S08) i CE 3% 4 3%, 3% * 5,400 3% 
6% 2 8% 2% 6% Feb. 9 2% Aug. 17 SD Ges weccvnescccccossccesss EEE = a. 200 0 00 3% 3% 2% 3 % 5,000 2% 
34 23% 35 23 41% Jan. 10 20 May 1 ee ae ee 10, 6 Dec. 20, °20 50c 21% 22 21% 22 fale 500 221 
Pr 12% 12 13% Oct. 10 5% Mar.19 Sweets Company of America ) (BWA)... 5, ( Feb, 2, '25 T5e 12% 13% 1 13% + 1% 5,600 14 . 
=> 4 20% Sep. 18 10% Jan. 15 Symington certificates vw Ge kediensans heey bs ; 18% 19% 18k 18% + % 15,800 18% 
an 25% Sep. 18 20 <Aug.19 Symington, Class A (sN.).........-2.-.+-s0+5 200,0 Oct. 1, °25 Me Q 22% 23% 21% 22% + & 5,900 22 
= MF 14% 6% 15 Feb. 7 11 <Aug.14 TELAUTOGRAPH CORP. temp. ctfs. ce.. 192,000 May 1, °25 25c SA 12% maa 11% 
12% 8 9% 6% 13 Oct. 1 7% Apr. 1 Tennessee Copper & Chemical (sh.) (TOC).. 794,590 Sep. 15, °25 25c Q 12% 13 12% 12% — & 15,700 12% 
' 52% 34% 45% 37% June 12 42% Jan. 5 Texas Company ($25) (TX).................. 164,450,000 30, °25 Te «= Q Wi Wily 48, 49 — 1% 52,100 49% 
65 53% 110 57% 116% i 97% Feb. 17 Texas Guif Gait’ Buiphes NS 6 an hk on diecig. dt 6,350,000 Sep. 15, 25 $2 Q 113% 116% 11% 114% 35,100 114% 
29% 14 48% i» Mar. 13 Sam. SE 39 Tames B PaCS (FB). .ncccsccccccscsvccccscce 38,760,000 =... ....... “s 51 52 47% 49% —% 8,700 NS 
2% 5% 15% a 6 1 Aug.27 Texas & Pacific Coal & Oil ( 7. _— seses 8 June 30, °23 25ec ‘ 14% 14% 13% 13% - 16,700 13% 
324 °274 325 *260 $40 23 °225 # «Apr. Texas & Pacific Land Trust (TLT)........... 2,068,700 ......... : 415 415 15 415 100 
at ahs és ae 35 Sep. 29 32% Sep. 29 The Fair (TF) (sh.) Oct. 1, °25 20¢ M 344 36% 33 $63 + 1% 28,900 3B 
19% 8% 123 8% 15% m 9 7™ Apr. 6 Third Avenue Jan. 1, "16 1 ie 12 12 12 ~ 400 13 
ar a “ ig 36% Oct. 10 30% Aug.17 Tide Water Oil (sh.) (TV) Sep. 30, '25 2e Q 32% 32%, 31 1% 4,400 32 
ad aah cixs ee oe » ee is 4 Tide a IEE ‘os é ‘ 100 100 100 100 900 100 
“5 4i i 7 r Timken er Sep. 5, t$i Q 46% 53% 4¢ 54 8 221,500 53+ 
‘ 18% ra FL 4, 94% July 24 700 «6Jan. 2 Tob 5 15, °25 1% @Q 89% 93% 87 ooo + Hy 53,400 94% 
92% 16% 83% 106 Aug. 7 93% Jan. 2 Tebacco > “4 Aug. 15, °25 1% Q 104 104 03 103% cs 3,600 104 
14% 1% 6% 3% 5% y 3% . franscontinenta! Oil (sh.) (TCN) 3,742,020 ~—s..... . es a a 3% 4 35% 3% - & 11,800 434 
40 30 35% 25% 35 8 Jan. » 24% . 23 Transue & Williams (sh. 100,¢ Oct. 15, ‘25 Me Q 25 6 25 26 +1 200 26 
TT 58 66 38% 70% July 58 Jan. 22 Twin City Rapid Transit ( 22,000, June 31, ‘25 2 SA 60% 60% 9 AO —- ¥% 200 60% 
s 100 90 93% 100% July 16 94% Jan. 21 Twin City Rapid Transit pf.............. «--- 3,000,0 Oct. 1, '25 ™% @Q 99% ‘ 
42 35) 43 36% 53 July 238 38% Mar. 26 UNDERWOOD TYPEWRITER ($25) (UN)... Oct. 1, °25 Q 4g HS 485, 2% 3 16,900 aT 
120 120” 118% «#86115 120 = June 25 115 Mar.25 Underwood Py my? thers cetdnnabacwecd Oct. 1, °25 1% @ 120 i 2 120 t % 100 as 
} TI% 50 bau 33% 74% Sep. 36 Apr. 1 Union Bag & Paper (BP)...............5-.4.: July 15, °24 1% hip 71% 71% 67 69% - 1% 28,200 69 
sal ee 39 35 43% Feb. 33% Aug. 18 — Oil of California ($25) (UCL)......... Aug. 10, "25 ic 60 34% 34% B3% 33% = | 7,00 33% 
144% 144% 151% 126% 153% Jan. 10 133% Apr. 24 Paci Re ae Oct. 1, °2 2% Q 140% 140% 38 138% — 1% 9,400 140% 
76% 70% 76% 70 77% July 31 73% Apr. 22 Union NS i a ak hi Shekels bb adie cemmewen Apr. .1, 25 2 SA 75% 75 75h 75% a 600 75% 
9% 81 132% as 1344 = Sune 19 118 Se nion Tank Car + Saeed sige ach didbicnahdentase a Sep. 1, °25 % @ 124 124 124 124 + & 100 
4 106 116% 106% 117% May 6 113% June17 Union Tank Car pf............ Sep. 1, °25 1% Q 115 115 15 115 ne 100 
39% 2 37 20 36% Mar. 4 24 May 15 United Alloy Stee! (sh.) cal. Apr. 10, ’24 2s 27% 29% 7 29 + 1h 5,800 28% 
a =i 64% 42% 9 Oct. 9 60% Jan. United Stores ($25) (UC Sep. 30, "25 ttix @Q 81% 97 80% 96% —14% 128,100 7 
119 108% 119 113 119% Oct. 7 116 June23 United covvece Sep. 15, °25 1% Q 119% 119% 119 119% + 2% 100 
65% 74% 121% 71 135% Oct. 8 110% Feb. 4 United Drug Sep. 1, ‘25 1% Q 130 135% 129 133 +3 20,300 133% 
a 46% 53 16% 56 June 15 52 Jan. 16 United Drug ist pf. ( Aug. 1, °25 87%c 60 nS 30 55 : 1,400 5, 
. 50% 38% 43 20 20 Mar. 14 12 18 United Picsuxene July 1, '24 1% . 2u et 
o 92 con . 67 Aug. 12 60 Oe Rr ee Oct. 1, °25 1% @Q 60 esse 
187 152% 224% «#182 246 «=6 Sep. 30 204% United Fruit Conpesy Ss icnsis adicemnbeted Oct. 1, °25 1% @ 239 a: 234 238% — 3% 1,010 241 
21% T% 41 Ta 33% May 18 18 <Aug.31 United Railways Investment Co. (UW)...... 20,400,500 ......... o2 oe 21% 21 1 21 4 300 ‘ 
$ 62 26 BAG 26% 83% June 25 48% Mar United Railways Investment Jan. 10, '07 1 70% 70% 69 69% — %&% 400 67% 
19% 14 25% 16 oie Sep. 22 18% Apr. 11 United “OMe ere July 1, ’25 50e 26 27% 2€ 26% —- & 1,300 28% 
69% 20 169% 64 230 «= Feb. 11 131% Apr. 22 United States bes Tron Pipe & ey (CI) 12,000,000... . . « -- 167 169 6 167 - & 2,800 1685 
87 64 104% 81% 113 Aug. 21 91 July 11 United States Cast Iron & Foundry pf.. Sep. 15, "25 1% @Q 100 100 10K 100 200 «=: 100 
de ate 42 21 39% Jan. 17 30% Feb. United States ‘Distributing - Gapeccces M8 cccccccce : 32% he 33 aS 2,100 32% 
oil os 168 98 154 Jan. 8 130 Mar. 9 United States Distributing pf.......... ccoee July 1, '25 3% SA 135 me 
8% 3% af 4 4% Mar. 2 3% July 20 United States | aneng ¥ ” © dcniitedrhdnnitcecaceha i Mar. 28, °23 *$5 Sp 4% : 
25 13% 6% 45% Oct 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY).. Sep. 1, °25 S0e =6Q 41% 45% 41% 4 + 3% 12,500 45% 
73% 40 87% 61% 94% May 25 76 Mar. 19 Alcohol (UD). a Sep. 15, °21 1 90% 941, 89% 93 + 1% 66,900 91% 
101 - 95% i 106% 115 June 22 105 Jan. 29 ‘ol Oct. 15, °25 1% Q 112 112 112 112 + 1% 100 
106 88% 143 1530S Oct. +6 114% Mar. 30 “ Sep. 15, "25 2 Q 146% 153 146% 151 + 6& 17,500 171% 
4% 30% 22% Ti% Oct. 10 33% Mar. 30 es Apr. » “oi 2 se 67 77% 66 77% + 9% 263,900 73% 
105 76% 95 108% July 18 92% r. 30 United States Rubber Company ist pf...... Aug. 15, "2°, 2 Q 107% 108% 106% 108% +1 3,500 108% 
43% 18 41% 18% 48% Sep 30 «=Feb. 17 United States Smelting, Ref. & & ($50) (UV) Oct. 15, °25 jie Q 46% 47 $4X x45% — 5,300 45% 
38% 16% 37% 49 Oct. 9 44 Apr. 16 United States Seetiong. Ref. & M. pf. ($50)... Oct. 15, °25 87%c Q 47% 49 47% x48 + 1% 800 47% 
85% 121 % 129% Jan. 23 112% Mar.30 United States Steel Corporation &) pane aol Sep. 29, °25 tix @Q 121% 124% 120% 123% + 1% 280,100 123% 
123% ##=.$116% #«z%123 118% 126% Jan. 26 122% May 7 United States Steel Corporation pf......... Aug. 29, "25 1% @Q 125 125 124% 124% — ¥ 3,400 125% 
ao” «'Ns* ‘go ‘Sim 51% Bep.29 Sis Mar.24 United States Tobacco teh) (UB).......... Oct. 1.°2 Te Q 57% 57% % BT 200 
112 105% 110% 105% 114 ; 2 105% Apr. 21 United States Tobacco pf..............-..++ Get. i, 1% ty 112 eececce 
os 48 13 50% Feb. 11 26% Apr. 27 Universal Pipe & Radiator (sh.) (UVX)...... 186,378 ......... ‘ P 35% 3 34 — 1% 48,700 6 
~ a2 79 47% 94 Feb. 11 65 July 10 Universal Pipe & ‘h SPE I ns : 79 84 ¢ 80 + 4 5,800 81 
76% 55% 88% 64 100% Aug. 21 82 5 Utah Copper ($10) (UE)..................++. Sep. 30, '25 1 Q 95% 95% ’ bi] - & 600 
’ 74 oe oe 38 Aug. 6 30 Aug. 27 Utilities Power & Light, Class A (sh.) (ULA) Oct. 1, °25 50c Q 33 33 1 32 —1 4,100 11% 
44% 24% 33% 19% 34% July 9 25% May 4 VANADIUM CORPORATION sh.) (VA)..... 15, °25 50c Q 28% 30% 30% + 1% 3,400 29% 
64 27 33% 15% 24% May 19 15% Aug. 20 Van — . pe ‘ 8 - . S0000_......ee. os ° 23% 244 21% % 2,300 
4 98 79% 80 53 73 22 60 Apr. 1 Van Raalte Ist pf............ » hoe 1% Q 70 2 72 + 3 700 
ata a 2 on 92 Aug. 3 92 Aug. 3 Vicksbare, % toe & Pacific (VKS). 1, 2S 2% ¥ 6 88 ; ae 
aS ‘ ‘on 88 Sep. 10 ae Sewteest & Packlis Pl... .cccsse 1. 2% SA 92 oe 
P24 6% 10% % 8% July 9 1% Sep. 33 Virwinia- rolina Chemical (ah.) CVG) 2002-0 1, °21 1 ‘ 2% 2% 2 2 — % 2,000 2 
oe es 1% ly July 20 1 Sep. 25 Virginia-Carolina ctfs. of deposit............. 105,360 ......... nf . TN 1% i 1 200 
60 17 34% 2% 23% July 8 8% Jan. 5 Virginia-Carolina Chemical pf................ . 15, °21 2 12 12 10% 11% . 1,300 
fe apt 6 4 18 Apr. 21 4 Mar.25 Virginia-Carolina Chemical pf. ctfs. (sh.)... 13,820,400 ......... a 12% 12% 10% 11% —- % 1,700 
me a 1% 1% 1% Oct. 10 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs, (sh.).. | 34.465 = ......... - . 1% 1% 11 1% + 100 
17 3% 7 _% July 9 % Aug. 28 nia-Carolina Chemical, Class B (gh.).... _ BEGBB = acnevcess oe : 1% 
68 52 53 3 43% Jan. 30 «=6June 3 Vi many Coal & Coke RCE ; | oe ae 1% ‘ 37 
8 77% 80 71 79 Jan. 12 70 Sep. 25 vi Iron, Coal & Coke pf............... 1, °25 2% SA . TO tee ee ees 
40 30% %%72% 36 135% Aug. 7 64% Jan. 14 Virginia Railway & Power. ERO RS . 2D, SS 3 SA 125 12 12 125 350 
ry ea ay 89 7 May 19 97 May 19 #£=Virginia Railway & Power pf................ 20, °25 1% 97 
23 12 15% 4% 19% Oct. 9 7% Fam. 1 .§ Vi. VOPmeie COR.) CVV) occ ccccccccccccccese . 15, °25 $50c 18% 19% * 18% * = 48,200 20% 
10 5 9% 7 Mar. 20 6 Aug. 19 Vulcan Detinning (VX)..................-.-- 2,000,000 ........-. oa - 6% 
72% 64 69 71 88% Apr. 14 SD Ga. B* GR I BE oo occ oc civiccicciccvcscsses 20, °25 1% Q 82 
12 1% 24% 10% 47% Aug. 19% Mar.30 WABASH qway eased aa es 41 41% 37% 39% — 1% 52,400 48 
36% 23% 60% Ke 73% Aug. 17 55%. Jan. 20 Wabash pf. A.... . 25, °25 1% QQ 70 70% 685% 69% — & 6,500 695% 
23% 16% 42% 22% % Aug. 22 38% Jan. 21 Wabash pf. B..........---cccccccccccccccces 2081,400 — ......--. me “ 54% 54% 54% awed — 3% 300 
20 14% 20 14 19% Jan. 3 14% Aug. 1 Waldorf tem (sh.) 1, °25 31¥e 860 17% 16% 15! 15% roe 3,400 15% 
Ss Re ve e 192 Oct. 6 116 ©=Apr. 30 . Ward Baking, Class A (sh.) (WD).......... 84,161 =... -.---- my 186 192 185 185 —3 1,200 185 
95% Oct. 3 37% r.30 Ward SSE RS, — Cs eee a ° 88% 88 80% 2% 222,800 83% 
- 110% Aug. 13 24%. Feb. 11 Ward Baking pf. (sh.)..............0..0.000+ 5, 1% Q_ 110 110 109 110 +3 2,100 = 109 
$0 22% 21 19% . Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) 1, '25 37™%c Q 19% 21% 19 21 1 7,900 211 
. 50% July 6 3 June24 Warren Brothers (sh.) (wXA) Hereapiecie: He te $1 “ 47% 48% 47" 48 2,000 
2 7 43 June ll 43 June li Warren Brothers ist pf. ($50).............. 1, °25 Te Q 43 
110 105 ian apnnces ror J Reon Washburn-Crosby pf. (WCY)................ 1, '25 1% Q ; . : 110 rete 
os 7 Oct. 3 BY | Mar. 16 Weber & Heilbroner (ah.) CWC)... ccccceees 30, ‘25 $1 Q 75% 76% 4 74 1% 7,300 Ri, 
2% f 14. May 22 3% June25 Wells Fargo Express ($1) (WF)............ 240,000 ......,..: aca a au, : Bare 
52% 38% $127 47% 145 May 21 5 West Penn Company (sh.) (WEN) 30, °25 $1 Q 113% 113% 110 ill ~ 2% 1,800 
90% % 100 July 22 Apr. 3 Ww y . 15, °25 1% @Q 96% 6% oe 96% % RY, 
102 111 July 2 104 Jan. 27 West Penn Power pf. (W 1, °25 1% Q 108% 109 108% 109 + & 200 108% 
15 8 16% 18% Aug. 25 il Mar. 24 Wi Marylan BE) cccccccccccccccccce GED = ec ccccene 154 16 14% 15 % 10,800 15% 
26% 1 15% 26% Jan. 9 16 r. Western ryl. . 22% 22% 20% 21 1% 2,000 21% 
° - 33% 23 19% July 31 Western Pacific Railway (wR -- 31% 31% 2% 30% 1% 9, 30% 
s - os Aug. 18 72 July 27 Western Pacific Reliwer m.. seanneaial - 77% 78 ¢ x77% + 1% 2,600 77% 
119% «60101%»«—:118%—s«105 144% Sep. 18 116% Jan. 2 Western Union Telegraph ‘ 15, '25 1% Q 135% 142% 1 140% + 3% 15,900 141 
120 6 iil &4 144 = Aug. 17 97 Apr. 9 Westinghouse Air Brake (30) (WKM)..... 31, °25 $1.50 Q 125 128 12: 125% _ 16,500 128% 
6™ 52% 71% 55M 84 Jan. 12 66% Mar.28 Westinghouse E. & M. ($50) (WX).........- 31, °25 i Q 74% 74% 12% 73% 1 19,900 74 
7 70 82 72 86% Sep. 25 79% Mar.30 Westinghouse E. & M. <r a Re 5, '25 ‘i Q 86% . we ees 
. . Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ)........-..-. 100,000 _......... ia . 18 18% 16% 16% - 1% 6,500 17 
19% r. 31 Weston Elec. Ci Ss Deer 1, °25 Sie 86 27% 28% 27% 27% oe 4.100 2B, 
1 6 17% 7 Aug. 18 10% Mar, 31 Wheeling & Lake Erie (WL).............-.. 33,632,500 —s.....---- «e oe 20 20% 18% 19% % 6,600 20% 
19 10 32% 14% 47% July 16 Apr. 2 Wheel & Lake Mirie oF... cccccccccccccccce MRMBMMD — _ ccccccce a ‘a 43% 43% 42 43 ea 2,200 43% 
20 % 31% Feb. 3 25% Aug. 28 ite je Oll (gh.) (EGO)..........+0000 20, '25 5c =Q 26% 26% 25 26 I 2,500 26 
60% 45 72% 50% 104% Aug. 18 57% Mar.30 White Motors ( D vscchapakeshepeiethandss 30, °25 $1 Q 94% 96 93 94% zoe 99.500 5 
oe ot fe oe 49% Aug. ? 35. Oct. @ White Rock Min. Springs ctfs. (sh.) (WBR). 1, °25 ti0e 8=—Q 36% 37 35 35% — 5s 3,300 37% 
* 5% May 15 2% Sep. 2  Wickwire-Spencer I tr. etfs. (sh.) (WIK): eeteesees “ .. 3% 3% = 2% 3% + 6,400 3M 
1% > 14% 6% 30% Oct. 6 9% Jan. 26 wi $5) (OV). 1, °20 25e as 26% 30% 265% 29% + 2 413,400 28% 
83 42% 61% 113% Oct. 7 72% Jan. 23 f ° Oct. 1, 25 1% Q 199% 113% 108 113 + 3% 12,400 110% 
17 17 42 Mar. 7 17 Sep. 9 Wilson & Co. pf. certificates..............--- 7,802,000 = .....+44-- ée os ‘ 18% Seta! Seeeeee 
- ae 6 Sep. 16 4% Sep. 8 Wilson & Co. certificates (sh.)............... 125,810 _..... eves ws 6 : posi . 
42% 19 28 4% 13% Mar. 7 5% May 29 1, “28 1% 5% a UM Sec 5Y% 
87 63 73% 11 60 “Mar. 7 17 Sep. 2 2, °24 1% = 20 eee an oe 
ei 126% 72% 199% Oct. 6 112% Jan. 28 1, °25 The Q 182% 199% 180% 190% +11% 91,400 193% 
WK 19% 81 23% 79% Jan. 2 Aug. 12 15, °22 1 45% 47% 48% 45% — 1% 15,100 43% 
83% 65 B94 68 88 Jan. 9 77 8 Aug. 20 1, °25 1% @Q 72 79 79 79 
71% 75% 58% j§§ 76% Feb. 11 Aug. 19 hington 1, *25 1% Q 63% 63% 64 + % 3004 
13% 8% 23% 9% 32% July 1 16 Mar.30 Wright Aeronautic (sh.) (WAC)........ ... 29, 2 Q 27% 28% 27% 27% — % 4,000 
40% 46% 35 56 Oct. 2 45% Mar.30 Wrigley (Wm.) Jr. (sh.) (WWY)..........- 1, 2c M i) 4g 4% — 1% 2,400 
P mm as 70% July 29 62 S. 23 YALE & TOWNE ee. CO. (sh.) ($25) (YA) 400,000 Oct. 1, "25 $1 Q 65% 65% 68% + 3% 1,300 
+ 8% 32 48% Oct. 1 33% Feb. 18 Yellow Truck & Coach ($10) (YC) ce Beppae 6,000,000 Oct. 1, 25 2ic M 47 47% Hy 6 — 1% 15,800 
a 62 72 59% 81 Sep. 12 63 May 27 Youngstown Sheet & Tube (sh.) (YB) ERED 987,606 Sep. 30, °25 $1 16% 18% 74% 7 —- = 
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Stock Transactions—New York Stock Exchange—Continued 


Stock Exchange Footnotes 


High and iow prices are based on sales of 100- 
share lots, except in —_— instances where an 
asterisk (*) indicates that the price given is for 
less than that amount. {including the amount of 
New York Central Railroad stock listed. ne tn 
able in scrip. {Payable in stock. oa = n 
preferred stock, xEx dividend. xxPays 9% 


nually. 
**Liquidating dividend. ttPartly stock. Plus 
1% quarterly in stock. {Plus 1%% quarterly in 
stock. aOr, optional in stock. 
The rates of dividend referred to under note in- 
dicated by + include extra or special dividends as 
Amount. Kind. 


follows: 
Ahumada Leaf .. ad Extra 
Atlantic Coast Line. ; 1 Extra 
Central R. R. of N. J....... 2% Extra 
1% Stock 


Childs Company ......... ‘ 








| Consolidated Cigar pf........... 1% 

Du Pont(E.I.)de iemours & Co. #! od 
Eastman Kodak ............. 75 Extra 
Federal Light & Traction....... 15e Stock 
Fleischmann Co. aaanioe $1 Extra 
General ed ‘Signal. one » $1% Extra 
General Motors .............. . $ Extra 
International Panes BS ee. Soe 33 1-3% Back 
Intertype Corporation .. wenn 25 Extra 
Jewel Tea pf.......... canalel 1% Back 
Sorgenthalee Linotype .... nang % Extra 
Midland Steel Prod. pf ave : $i Extra 
cL "ae 6% Extra 

Packard Motor Car........ a MWe Ext 
Penick @ Ford pf...........0+. 1% Back 
Pittsburgh Utilities pf......... : 25c Extra 
sions 4 Back 
25e Extra 
‘3h Extra 
ng pf a Back 
White Rock Mineral Spring ctfs. Extra 





American be Note paid 10% in common stock 
on Dee. 1922. 

American Radiator paid 50% in common stock on 
Dec. 30, 1922, and 5 on Dec. 31, 1924. 
American Steel Foundries paid 18% in common 
stock on Dec, 30, 

* American Cables paid 20% in common stock 

Dec, 30, 1 


Amerienss Water Works & Electric paid 5% in 
stock on common stock on Sept. 30, 1925. 

Atlantic — paid 900% in common stock 
on Dec. 20, 

a ar common paid 5% on common stock on 


Congoleum Nes aad paid 300% on common stock 


Continental Can paid 5% in common stock on 
a stock Feb. 15, 1924, and 5% on Feb. 16, 


Corn Products Refining paid 25% in common stock 
on common stock June 30, 1924. 


1.) de monear® & Co. paid 50% in 


Du Pont (E. 
, 1922, and 40% in stock on 


common stock Dec. 
Aug. 10, 1925. 


Endicott-Johnson Corporation paid 20% in -stock 
on Feb, 15, _ 
Federal Light & Traction, new, paid 15¢ in new 


common stock on mew common stock July 1, 


1925. 

Genera! Babies paid 200% in common stock on 
Dec. 28, 1922. 

General Electric paid 5% in special stock on (ct. 
- &. 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, 


“ States Stee! paid 11%% in stock on March 
Harbison-Walker Refractories Co, paid 33 1-3% in 
common stock on common stock May 19, 1925. 
or Motor Car paid 10% in stock April 15, 


4 
Hupp Motor’ Car paid 10% in common stock on 
March 15, 1923. 





California Branch Banking vs. Unit 


Continued from Page 479 


region of San Francisco Bay. The Se- 
curity Trust and Savings Bank of Los 
Angeles, with a total of 43 branches, 17 
being outside the city, and the American 
Bank of San Francisco, with 18 branches, 
of which 17 are outside the city, restrict 
their branches to territory contiguous to 
the home city. On Dec. 31, 1924, these 
five banks operated a total of 295 
branches and had combined resources of 
$1,284 millions; they constituted 30 per 
cent. of the total strength of the Twelfth 
Federal Reserve District, 41 per cent. of 
the total strength of the California banks 
that are members of the Federal Reserve, 
and 59 per cent. of the total strength 
of the California banks. 

There are other banks with goodly 
numbers of branches—the California 
Bank of Los Angles, 37 branches; the 
Hellman Commercial Trust and Savings 
Bank of Los Angeles, 32 branches; the 
Citizens Trust and Savings Bank of Los 
Angeles, 21 branches; the United Bank 
and Trust Company of San Francisco, 9 
branches; the Southern Trust and Com- 
merce Bank of San Diego, 9 branches. 
On April 1, 1925, the whole number of 
offices operated in these intercommunity 
systems was 415. 

These figures show plainly that the 
branch bank question in California is a 
real one and that experimentation with 
the system is now well under waf. The 
question naturally arises, why has the ex- 
periment developed in California—why 
there first and most? Are there excep- 
tional conditions in that State which 
warrant or facilitate branch banking more 
than in other States? Answer to these 
questions may reveal the aptitude of 
other States for similar developments. 


California Banking Law 


One fundamental reason for the lead 
of California in branch banking is that 
her banking law affirmatively authorizes 
the establishment of branches within her 
borders—the authorization is positive and 
is not merely inferred from the failure 
of the statute to inhibit the founding of 
branches. Therefore the State Banking 
Department, in executing the statute, has 
felt itself bound to defend the right of 
any State bank to found branches within 
the terms of the law, against pressure 
brought upon such bank by individual or 
associated banks without branches, or by 
the Federal Reserve authorities. More- 
over, an amendment to the California 
Bank act known as the Merger act has 


facilitated the extension of branch bank 
systems by permitting the merging of 
two or more banks through mere ex- 
change of shares of stock at an agreed 
ratio, and without the necessity of using 
or adding other capital than that afforded 
by the merging banks. 

The Federal Reserve Board found in 
1924 that nine States definitely allowed 
their respective State banks to found and 
operate branches anywhere in the State, 
and that two others do so by implication 
of statutory provisions; that six other 
States allowed branches only in certain 
cities or counties; that seventeen States 
positively forbade the founding of 
branches; and that in two States, whose 
laws are silent on the matter, the right 
to found branches may be inferred. The 
laws in many States have recently beer. 
changed, usually in the direction of pro- 
hibition of branches. It is denied by 
prominent unit bankers that the branch. 
bank statute of California was initially 
due to popular demand. They credit it 
rather to the desire of some bankers who 
anticipated a change in the location ot 
the business centre of one of the large 
cities, and wanted to have a place of busi- 
ness in both places. The law has never 
been submitted by referendum to the 
people; and, now that branch banks have 
gained such headway, it is doubtful 
whether a drastic change of law would 
be possible, politic, just or financially 
advisable. In some States the origin of 
branch banking has been of an ad-ninis- 
trative rather than a legislative matter, 
the determination of banking policy 
being left in considerable measure to the 
State Banking Dpartment, and built up 
from year to year under general banking 
statutes. 


Progressive Bankers—and Others 


But the existence of authority to found 
branches will not create a branch bank 
system unless some bank or banks are 
disposed to set up branches. Pioneering 
in any line is full of risk and requires 
a peculiar mind and temperament; in 
banking in the United States the pioneer 
must be especially gifted, as well as bold 
and unafraid to venture against criticism, 
for American bankers are extremely con- 
servative in banking methods and theory 
and are disposed to bring organized 
pressure upon the innovator. Probably 
the conservatism springs from the fact 
that our system is composed of some 
30,000 banks, and that because the great 
majority of these are small banks owned 


and operated by small-scale capitalists of 
ultra-conservative habits, decision of any 
question is likely to be in line with tra- 
ditional opinion or practice. 

The great pioneer in branch banking 
is A. P. Giannini, founder and builder of 
the Bank of Italy. His aggressive spirit 
has not only created within twenty years 
the largest banking house on the Coast, 
but has enabled him also to accomplish 
the pioneering work in branch banking. 
Once the movement was under way, the 
abilities of men like Henry M. Robinson, 


Benki 
P. E. Bowles and J. F. Sartori helped its 
extension. In accounting for California’s 
leadership in branch banking the gifts of 
these bankers must receive prom:nent 
credit. To some persons the scramble of 
these leaders to extend their respective 
systems has seemed like a race for dis- 
tinction that approaches megalomania. 
The next article will deal w:th certain 
banking and commercial conditions which 
are more or less peculiar to California 
and which explain in large part the wide 
extension of branch banking in that State. 


FINANCIAL NOTES 


W. C. Langley & Co., 115 Broadway, 
have ready for distribution a efrcular on 
the American Water Works and Electric 
Company. 

Potter & Co., 5 Nassau Street, have pre- 
pared an analysis of the Curtiss Aeroplane 
and Motor Company. 

Kean, Taylor & Co., 5 Nassau Street, 
are distributing a circular on the 4% per 
cent. gold bonds of Asheville, N. C. 

Carreau & Snedeker, 59 Wall Street, 
have ready a Clreuwiair on the Aled Cnem- 
ical and Dye Corporation. 

Hornblower & Weeks, 42 Broadway, 
have prepared a special circular on The 
Fair, Chicago. 

B. J. Van Ingen & Co., 46 Cedar Street, 
are distributing a circular on Kansas City, 
Mo., 4% per’ cent. sewer gold bonds. 

F. L. Carlisle & Co., 49 Wall Street, 
have prepared a circular on Northern New 
York Utilities, Inc. 

Tobey & Kirk, 25 Broad Street, publish 
in their latest market letter a description 
of Nationa! Distillers. 

Frazier, Jelke & Co., 40 Wall Street, 
describe in a circular the first mortgage 
bonds of the Bryant Park Building. 

Pask & Walbridge, 14 Wall Street, have 
prepared a booklet on the artificial silk 
industry and a description of the Tubize 
Artificial Silk Company of America. 

Robert C. Mayer & Co., SO Broadway, 
are distributing an illustrated circular on 
the Rudolph Karstadt A. G., Hamburg. 

McDonnell & Co., 120 Broadway, have 
prepared a circular on the North American 
Edison Company. 

A. E. Ames & Co., 11 Wall Street, are 
distributing a circular on the American 
Sales Book Company, Limited. 

Blodget & Co., 120 Broadway, have pre- 
pared a pamphlet on the gas industry. 

Prudden & Co., 115 Broadway, have 
ready for distribution a descriptive analy- 
sis of Miami Schoo! District bonds. 

Charles D. Robbins & Co. have prepared 
a special analysis of R. H. Macy & Co. 
common stock. 

Pask & Walbridge, 14 Wal! Street, are 
distributing the first issue of ‘‘Bank Stock 
Topics.’’ 

Eastman, Dillon & Co., 120 Broadway, 
have prepared a circular on the prior lien 


preferred stock of the Central and South 
West Utilities Company. 

The Stewart-Warner Speedometer Com- 
pany is discussed in a circular prepared 
by Prince & Whitely, 25 Broad Street 

Jenks, Gwynne & Co., 15 Broad Street, 
have ready a new bookiet on So: 1 
stocks. 

M. W. Braderman & Co., In«., ()) Uronad- 
way, are distributing 2 cirevier omitia 
‘“‘Finding a Market for Your Real Estate 
Bonds.”’ 

The National City Company, National 
City Bank Building, have prepared a cir- 
cular on the Republic of Haiti external 
6 per cent. gold bonds. 

Guttag Brothers, 16 Exchange Place, are 
distributing a specially prepared list of 
$100 bonds. 

* Sulzbacher, Granger & Co., 111 Broad- 
way, are distributing a survey of the air- 
craft industry, with analysis of investment 
opportunities therein. 

Rutter & Co., 14 Wall Street, have just 
published an analysis of the Ann Arbor 
Railroad. 

E. W. Clucas & Co., 74 Broadway, are 
distributing an analysis of the Brooklyn 
Union Gas Company common stock. 

Austin, Grant & Co., 22 William Street, 
have prepared an analysis of net yield on 
corporation bonds after giving considera- 
tion to a possible 50 per cent. cut of the 
present Federal income tax schedule. 

Adolph Lewisohn & Sons, 61 Broadway, 
have ready for distribution a circular on 
the Borden Company. 

Watson & White, 149 Broadway, are dis- 
tributing an analysis of the Motion Picture 
Capital Corporation. 

Adams & Peck, 20 Exchange Place, have 
prepared a descriptive circular of the Can- 
ada Southern Railway Company, a road 
guaranteed by the Michigan Central. 





Indian Motorcycle Income Account 
Income account for the years ended 
Aug. ; 1925. 1924. 


PE ch acedeadpnaees +283,247 $3,737,782 
Costs and expenses... 3,910,728 3,476,945 
Depreciation, &c...... 174,225 192,923 
Operating income..... 198,294 67,914 
Dee. BIB co cccccosus 201,913 88,012 
Preferred dividends... 56,525 63,264 
Available for common 145,388 24,748 
Earned on preferred. . 25.00 8.00 
Earned on common... 1.45 -25 





Dividends Declared 


Pe- Pay- Books 
Company. Rate. riod. able. Close, 
RAILROADS, 


Int. Rys. of C, Am.... MQ Q Nov. 16 Oct. 30 
PUBLIC UTILITIES, 


Bangor Hydro-E. Co... 1% Q Nov. 2 Oct. 10 
Cal.-Ore. wer pf..... 1% Q Oct. 30 Oct. 15 
Cape Breton El, sees 3 — Nov Oct. 15 
Fall River Gas W...... Tie Q Nov. 2 Oct. 17 
Fort Worth P. & L pf. 1% 3 Nov Oct. 
Havana E!. Ry. L. &2 P.$5 S.A. Nov. 16 Oct. 23 
Agar eaptinertiontas 3 S.A. Nov. 16 Oct, 23 
Idaho Pewer pf.. o MS @ ‘ov. 2 Oct. 15 
Middle West Utilities. 1% Q Nov. 16 Oct. 31 
Montreal W. & Pow... Tie — Nov. 4 Oct. 31 
Montreal W. @ Pow.. 3% — Nov. 14 Oct. 31 
North. N. ¥. Util. pf.. 1% Q Nov Oct. 15 
Sierra Pacific El. pf...81.59 Q Nov. 2 Oct. 15 
a G. of Cai. 

sad beatioerpeee 2 Q Oct. 1 Sep. 

Do te i 6 xéenewea te 1% Q Oct. 1 Sep. 

BANKS. 

Clty Dopet J Bank... .. 150% Stk Oct. 10 cao nae 
Royal Bank of Canada. 3 Q Dec. 1 Oct. 31 
we 7 Nits Canada. 2 Ex. Dec. 1 Oct. 31 
Allis.-Chal, Mfg........ $1.50 Q Nov. 16 Oct. 2% 








Fey- Books 
Company. hed. able. Close. 
MISCELLANHOUS 
Am Sales Book pf...... 1% Q Nov, 2 Oct. 5 
Am, Soda Fountain....$1.50 Q Nov. 16 Oct. 31 
Archer-Daniels pf. I Q Nov. 1 Oct. 21 
Art Metal Const......... 2 Q Oct. 31 Oct. 23 
Banstocks Corp In. Nov. 2 Oct. 15 
Beech-Nut Packing... Ex. Dee. 10 Nov. 25 

Best-Clymer Co. ....... Q Nov. 1 Oct. 
Bi, —_ Hartf’d Carpet. 1.50 3 Nov. 2 Oct. 21 
/- anesncoeeseceas 1.50 Nov. 2 Oct. 21 
Buffalo Loew's Th. pf. 2 Q Nov. 1 Oct. 31 
Bunte Bros. pf......... 1% Q Nov. 2 Oct. 5 
Burns Bros. A.......... $2.50 Q Nov. 16 Nov. 2 
peminhaucvonsesée MWe Q Nov. 16 Nov. 2 
Do Err 1% Q Nov. 2 Oct. 
Cal. Geactaty Corp. of 
po ere 2 i -ceatée .Seadene 
Cal. Pack. Corp. ...... 31.4) Q . I Nov, 30 
Oe PEREBs cccccecd $1 Q Nov. 2 Oct. 
Chi. Wil. & Franklin 
CE sciduntanns ocaeed Q Nov. 2 Oct. 19 
Chief Consol. Min...... Bae = casece ( Sakae 
Coote. Brown ‘ 
L 2 esdsdncncocee % Nov. Oct. 20 
ciese.-Cutts BIER. cc ccce The 3 - 2% Oct. w 
Com. Inv Bic Nov. 15 Oct. 31 


Since Previous Issue 
of The Annalist 








Pe- Pay- Books 

Company. Rate. riod. able. Close. 

Cong. Nairn, Inc....... Me Oct. 30 Oct. 20 

_ 2: eer 1% Dec. 1 Nov. 17 

Consol, Tee Pl. ncccccece 1% — Oct. 20 Oct. 9 

Q Nov. 15 Nov. 5 

Q Nov. 1 Oct. 22 

Q Nov. 1 Oct. 22 

— Oct. 30 Oct. 20 

Q Nov. 1 Oct. 24 

Q Nov. 1 Oct, 24 

Q Oct. 31 Oct. 19 

— @s6tcn 8 ‘“egenee 

Perera 

Q Nov. 2 Oct. 2 

‘ . Q Jan. 2 Occ, 2 

Do pf. -$1.75 Q@ Dec. 1 Nov. 23 

Gillette Safety Razor... Tie Q Dec. 1 Nov. 2 

DK stdnedbnscagact+ens Ex. Dec. 1 Nov. 2 
Grand (F. & W.) 

10-25c Stores pf Q Nov. 1 Oct. 17 

Hollinger Cons, 

ik - Aotadensinatan M Nov. 4 Oct. 19 

Hond. Rosario Mini Q Oct. 24 Oct. 14 

Cggcescsccesiccecs Ex. Oct. 24 Oct. 14 

Hurley Machine Co Q Oct. 23 Oct. 19 

Loew's Boston Th Q Nov. 1 Oct, 19 

Lion Ol Ref. Co Q Oct, 27 Sep. 2 








and Awaiting Payment 





Pe- Pay- Books 
Company. Rate. riod. able. Close. 
Mahoning nan A R. R.  , 50 Q Nov. 2 Oct. 26 
Marlin-Rockw Q Nov. 1 Oct. 23 
McCrory ete > hate 18tkQ Dec. 1 Nov. 10 
McCrory Stores B...... 1StkQ Dec. 1 Nov. 10 
Metro Chain Deepens 
Ist pf. . F Q Nov. 1 Oct. 21 
Deo 2d pf. canoe aaa nes Q Nov. 1 Oct. 21 
Mich. Lamestens . Cc. oe 1% Q Oct. 15 Oct. 8 
Mulligs Body C Q Nov. 1 Oct. 17 
ash Motor pf......... % Q Nov. 1 Oct. 20 
Nat. Carbon pf........ Q Nov. 2 Oct. 
wee UT. BEOOEM. OF... 2008 $1.75 Q Nov. 1 Oct. 15 
Opp.-Collins & Co...... 73¢ Q Nov. 15 Nov. 1 
Peamt €F. G.) CO....c¢ $1.75 — Oct. 31 Oct. 2 
Plymouth Oil .......... We — Oct. 15 Oct. 10 
Pyrene Mfg. .. 2% Q Nov. 2 Oct. 
Realty Associates ..... $2.50 — Oct. 15 Oct. 10 
Do SSS ores 50 — Oct. 15 Oct. 10 
a Cc. Prod. BB <<.0 20c Q Nov. 2 Oct. 1 
Ee Pe eer 42%c Ex. Nov. 2 Oct. 16 

poet Paper 7% pf...... 1% Q Nov..1 Oct. % 
Securities Man. Cl. A.. 1% Q Oct. 15 Oct. 1 
Seiberliing Rub. pf...... 2 Q Oct. | Oct. 5 
Shell Union Oil pf..... 1% Q Nov. 1 Oct. 
Sinclair Cons. Oil pf.. 2 Q Nov.16 Nov. 2 
Univ. Pipe & R. pf.... 1% Q Nov. 2 Oct. 16 
Woolworth (F. W.).... Tie Q Dee. 1 Nov. © 


A 
{ 
H 
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——_ 
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Week Ended Bond Sales, Prices and Yields eres Set. 28 
























































mae se — a 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE | 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT. AVERY I RENT 
| 48 
Lf 4 | 
| | 
a 
; J 9 
| 
| 1924 1925 2 _ ] 
BONDS (PAR VALUE) AVERAGE 46 BONDS 
Week Ended ———flame Week——_——_, Net | Net 
Close. Ch’ge. Ch’ ge. 
’ Oct. 10, 1925. 1924. 1923. re Freee eee 84.08 + 3 Oct & 2 
$10,447,500 $10,633,800 GRR TD GI: . Bi onc ccccc as cccsccceses 83.96 — .12 | Oct. 9 4 103 
652,000 9,566,910 TS  Dosadecnsbe 4040066860600 84.04 + .08 Oct. 10 =. ae 
9,552,000 8,969,800 8,464,200 
: $a aee vos a NET YIELD AND NEW ISSUES 
é 961, 020, o. y- Last Week Last Year. Year Same Period 
4,808,900 5,344,200 3,197,500 Sa me Week to Date Last Year. 
Average net yield of ten high- 
$53,755,050 7,033, 160 $34,979,750 _ IED 6. 500d00ce0ccsd00e0ee P 4.562% 4.555% 4.50% 4.622% 
2,711,131, 495 2,849,935, 770 2,156,411,780 ew security issues................ $39.565,000 $101,697,000  $3,068,277,442 $3,399,917,777 
, BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: High. Low. High. Low. 
] Oct. 10, 1925. Oct. 11, 1924. Ch es. did ie thn hea ideas 85.10 May 81.99 Jan. 1919... ..eeee 79.05 June 71.05 Dec. 
\ ESE ANE, TORTIE GT $36,396,000 $36,756,000 —$1'366.000 TIBB. . cccccccccccss GR Dec. 76.95 Jan. . | 918. .,.....cccc00. 82.36 Nov. 75.65 Sep. 
United States Government.........----------- ss yor — ti are 79.43 Jan. 75.58 Oct. | 1917 cpunecibed 89.48 Jan. 74.24 Dec. 
Foreign Bdaswepe Dip oe Ser entorennernreioes eos ‘ 4,000. + — eres Aug. 75.01 Jan. | a i dint te bb de webebi 89.18 Nov. 86.19 Apr. 
lee Sais Oe ay aaa ea aaa pe tee 43,000 38,000 + 5,000 1921..........+..+- 76.31 Nov. 67.56 June | 1915............... 87.62 Nov. 81.52 Jan. 
ed Bi ackesasssen «++ 73.14 Oct. 65.57 May | 1914 pesocbees 89.42 Feb. 81.42 Mee. 
Total all ....... Sete spnsadeseakesseaache $53,755,050 $57,033, 160 —$3,278,110 *To date. { 1913 peak vane 92.31 Jan. 85.45 Dec. 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Oct. 10, 1925 (Total Sales $53,755,050 Par Value) With Closing Prices Wednesday, Oct. 14 























UNITED STATES GOVERNMENT BONDS. Range, 1925 Net Wed.’ Range 1925 Wed.'s 
Figures after decimals represent 32ds of 1 per cent. = oA 0 x bid High Low LastCh’ge. Sales.C lose, High. Low High. Low. Last on * Sales.Close. 
* P § 7 reat Consol Elec Power 100% 95 U S of Brazil Ss, 1941..100 98% 99% + 1% 307 100 
Range, 1925 Net Wed.’s (Japan) 7s, 1944...... m% 0 7 — & 21 90% 1OR% 1034 Do 7%s. 19 ...105 104% 104% — 5 
oe High Low LastCh’ge. Sales.Close, | 58% 83 Greek Gov sf 76,'Gi, cfs 9% My SK— 4% 14 86 85% 80% Do Cent Ry of Brasti 810% — HH 
101.29 99.30 Liberty 3%6, °32-47.100.1 99.30 100.1 —.1 402% . 7s, 1952 85% 83% 85 1 378 8&8 
vty Soe reg... 00.00 100-90 +2 19 99.31 79 5 re . " ; 95% 1 Un 'S 8 Copen sf 63,37. 943 one 24% =. 7° 36% 
101-13 100-00 Lib 24 4s, 1927-42." 100.10 100.00 100.00 —-10 3 80% HOLLAND-AM of Gs,47 &3 687% GS — % 12- GO% ae ore ve : 
103.6 101.14 Lib Ist evi\%s,"3 4 101.31 +.3 a : Total sales . $13,248,500 
10226 101.9 Lib let cv figs, ren.101.23 101.19 101.19 —3 209-10... | 100 8% INDUS BK OF JAPAN : - , 
101.19 100.20 Lib 2d cv4%s,'27-42.100.29 100.26 100.26 —.2 880 100.25 deb 6s, 1927........... 99% 4 99_ .. 59 99% NEW YORK CITY BONDS 
101.15 100.18 Lib 2a cv 4%8, reg. 100 29 100.24 100.24 —3 11 =e 91 87% 3%s. Nov, 1954 8 sm 84% 8 
' 191.1 Lib 34 ~ a? oy 101.6 101.7 —.1 830% 101.5 95 = JAPANESE 6%s, 1934.. 93% 92% 93 — % 318 93 103% 100% tus 1964 _— 100% 100% 100% 3 4 
| 101.30 101.1 Lib 34 4 101.3 1013 —4. 14 101.1 Si% 81 Do 4s, ster loan, 1931. 83M N3% S3%+ % 73% .. 101% 100% dbs, 1900 oa a. ; 
103.10 101.20 Lib 4th dies. “St: 102. 10 102.00 1027 +.2 151% 102.6 88 Jurgens (A) Un fe 448. ac 2 
107% urg' (A) 107% 104% 4%s, May 195 105% 105% 105% + % 18 
103.5 101.18 Lib 4th 4\%s, 10245 101.29102.4 +.1 39 86: 102.3 rine Works 6s, 1947... 99 97 %%+ % 67 99%, 108% 106% 44 > 4971 , 06 106 * 10 why} 2 9 
m ) , . 
4 108.12 104.13 Treas 44s, “47-5 a2. :106.19 106.4 106.9 243 © 106.10 ion” ioe se isan ion io4% ion ec 2 
104.14 100.14 Treas 4s, ‘44-54....103.4 102.27 108.4 +.1 255% 108.2 88% 83% KINGDOM OF BELGIUM ? % 104% 
f ead ities 94,087.O row ctfs 86% =. 6% % 178 ac Total sales .. .$43.000 
no Poe See a . $4,067, s a 
: 96 96% .. 198 96% ee ace 
FOREIGN SECURITIES 108% 109 — "4% 79% 109 CORPORATION ISSUES 
| 107% 107% — % 7 107% 87% 8& ADAMS EXP 4s, 1948.. 87 85 87 +2 10 5 
91% 91 ALPN MTN STL is, ‘55. 91 91 91 as 99 os 109% 109% — % 23 100% 103% 94% Ajax Rub s f 8s. 1930..102 1014102 + % 29 101% 
97% 9 Argentine 6s, A, 1957... { 964% 6% .. 134 96% 102% 102% — % 65 102% | 102 100% Ala Gt South 5s, 1943..102 101%102 + % 9 . 
6 Do ts 958, --- 96% 9% 96% .. 248 % 6% +1 264 96% 103. 9844 Am Ag Chem cv 5s,1928.103 102%103 + % 15 102% 
6% 9%— % 727 -1 103% 108% + % 89 103% 104% 94% Do ref s f T%s, 1941..104 103% 108% — %& 103 103% 
96% 96% .. 4 96% ions 102% rr 1 iesscaccccds 1 106% 106% + % 20 106% 102% 97% Am B Sug cv 6s cfs.100% 100 100%... 14 100 
87% 88 + % 13 a 97% 4 | of P wetend 5s, 99% 96% Am Chain 6s, 1933 w 98% 9B% .. 35 99 
02 02 — % 126 102% Bh . GOED. ccserccceges b% 9% .. 213 95% 97 91% Am Cotton Oil 5s 1931 07 oT 97 +1: 2 
101% 100 100%4— & 147 100% 101% 97% Do és, 1943 LL J<tecusewee 101 100% 100% + % 100 100% 123 115% Am Ice cv 7s, 193 117% 117% 117% + % 14 116 
101% 97% Do 6s, 1944........... 101 100% 100% + 4% 82 101 101% 98° Am Mach & Fdy 6s, °39.101% 100% 100% + % 19 ; 
ae Hs a ts ‘Seria Giant 100% 101 + % SS 101 98 91% Am Republic 6s, 1937 97% 97% 97% — % 6 97% 
ng oO rbs, Croa 99 95% Am Smelt Ref 5s if 17 98% 98 98 104 98 
6% 9 482% 96% and Slovenes 8s, 1162. . 87% 88%— % 168 88% 108i 103% ae Ga. 1547 + 106% 106% 106% 2 i: 16 106% 
“ P 95 % 290 95 102% 8% King of Sweden 5s,” 34. 102% = 102% + % 196 102% 103% 99% Am Sugar Ref 6s, 1937.102 101K 101%— \% 57 101% 
Chinese Govt Rys 5s,’5 49% + 1% 144% BOK 105% 10% Do Gs, 1939 ........-- 104%10 + % 140 105 98 96% Am Tel & Tel col 4s,'29. 97% 97 97+ % 227 97% 
115% 110% City of Bergen 8s, Taas. "1 11d 13%+ % 10... oe% 38% Do registered a 
Rckasraces h—-% Uo... 56% 65% LOWER AUS RY EL 115, 94% Do 4%8, 1933 9% 9% W% .. 2 
i a ytinn Sigs," rete. X3 m+ % *IT~COw 6%, 1944 ....----2.-- oh 8G Ot SOG | TE EN Leg Me, Oe sas ial” sole lel 4 ek 168 
111% 107 City of Berne Hs. 1 "108% 1 108% + % 24 108% 98” 94% Do deb 5s, 1960...... 96% 96% 96% — % 447 96% 
9x Mt City of Bogota 8s, 1985. 7 + 17 97 19% 16% MEX IR 4%s, ‘43, assen 18 18 18 —-1 1 ee 6% 96% Do registered 96% 96% 96% 1 “4 
Ps oo% ai ¢ i. on. - 8 Ss fox + ” 4 + 104% 191. Do deb 5%s, 1943 103 102% 102% — % 238 102% 
= 35 NORD RY 950... 81% 83 % 154 82% 98 2% Am W W6E col tr 5s,'34 % 9% 99%4+ % 45 
3 oon city CP Chrlatinnt ey a7 ' "0% "% 5 a eee cnt ee — . a 44 Am Writ Paper ts 1939 57 52% 54 +2 46 53% 
101 City of C ja 9914 + BS has , - — ~ , — 63 3 Do certificates 55% 52% 53% — 1 24 «53% 
iz Boe ; sees. -- ELL “is 111% << me Pi 38 mM 87% 83% OR'TAL DEV deb 68,'53 87% 86% B6%Y— % 35 86 oan 6% Anaconda Cop 6s. i953, . 100% 10088 100% + ¢ 271 100% 
100 Copen’ 5%s," 164 4100 Do cony 7s, 1938 102% 102% 102% + % 227 102% 
95% City of Greater Prague 81% 70% PARIS-L-M RY 6s, 1958 80% 79% 80%+ 4% 300. 79% | 100% #4 Andes Cop deb 7s, i943 
- “Si eee 94% 93% 94%+ % 67 94% 80 80% Do 7s, 1958........... si rth Se + % 124 8 50% paid Wy 9 WhA+ % 479 9% 
6s, 1934.. 87 85 £6 74 86 89% 80 Paris Orleans Ry 7s, ‘54 87% mw+i1K 48 7% 77 ; Ann bo s 99 75% 743 5 9 1 
Sot B ciy of Tone te. te te tak SS SE] a 97 Paulista Ry To, 196... 100% 100% 10% — % 1 100%) SF SS APMour as cote tom.” oon ode ae ae 
83 City of Montevideo 78,52 96% 95% 9% + % 36 96% 94% MIKA fi 5ies, 1943 93% 92% 93% % 163 934 
10% 97% City of Oslo 6s, °55, cfs. 9 98% 98% — % 106 98% | 97 92% REP OF BOLIVIA 85,47 97 95% 9% + % 143 96% 95% 91 ee ee oe ee 7 
‘ 9° 4 City Porto Alegre 8s,'61.99 98 % +1 ee 102 98% Rep of Chile 7s, 1942..101% 101 1014+ % 65 101% 5s, 1964 93 o2% Oy .. 14 
9% 83% City Rie de Jan . 6. WT Bal 9 + & 72 168% 102 ep: Waa coscccccs 102 101% 102 on 5 10.2 103% 101% Asso Oil 6s, 1935 102% 102% 102% .. 33 
7% #86692 Ae eee 9% 9 6%+1 17 Hd pe | see — =. pee ceeeeeee ees Se im * & 3 ion% 92% 88% A, T & S F gen 4s, 1995 89% 89 89% — % 228 89 
= es 10mn. 100% 198 ttt tm 4 1 «1062S Do Ga, 1046........2225 és 25 86! D egistered 88 87% 88% ‘ 26 
++ Sale 4 chy of Rot'rdam Ge, ot ig loon iol toe | 101% 99% Rep of Colombia 6i%5,'27.100% 100% 100% +4 6. Se” RI Do ce as. 1905-55 aan 4 8 
@8 +2 of Soissons 6s, 1936 - 80% 84 8%— % 14 8&5 102 96% Rep of Cuba 5%s, 1953..1014% 101% 101% + % GS 102 R4 R1 Do ev 4s, 1960 834% 83% 88%+ % 3 
8% ee re of Tokio 5s, i. 67% 66% 67 17 67% 102% % De GG, BGBisc. cccccss 1 100% 100% + % 1 100% R5 81% Do adj is, 1995 84 83% 83% on 20 84% 
01% City Trondhjem > tiga. 44. 100% 100 100% — % 7 i 95 84 Do sn. ms neeeeens of —1 9 95 85% 82% Do adj 4s, 1995, stmpd 85 83% 84% + % 32 83% 
itis 107% City of Zurich 8s, 1945..108 107% 108 + % 11 108% 99% 93% Do ae weet see sees 98% - 100 98 Do East Okla 4s, 1928. 98% 98% 98% — % 1 
101% 96% Czechoslovak | Rep &s,"51. 101% 100% 100% 253 «100% 98 a3 Rep o f inland 8 f 78,"50 95% yin % + % 115 95% 95% 92 Do Cal & Ariz4ks, '#2.944 94 % — \% 4 : 
101% 97% Do 8s, 1952 100% 100% — % 113 101 89% Do 8 » 1945....... 87% .. 16 87% a 6 Do Trans S L 4s, 1954 87% 87% 87% .. 2 87% 
% eo HPS. we eee ewes 106% 103% Bon ot él Sal 8s, A = 105 -. <i 4 at ot 90 SS) Atl & Birm 4s, 1933 88% 88 ‘a 6 ; 
Rep of Germany 7s, * = ‘ 108% 101% Atl & Ch A L 5s,1944.102 102 102% — 7 ‘ 
11% 200 DANISH M 6 ft 8s, A,'46.110% 109% 110% + % KH 110% 91% Rep of Haiti 6s, A. 52, 96% 96% Soc... 66 96% | ‘Sart mr Ati Coast Line ist 4e,03 92" 91% met KO 81% 
112 108% sf 1946... . 110% 109% 110 i 5 110% 25% 18% Rep of Mex 4s, "4, asst. 24 23%— % 47 21% 5 9% Do unified | 4s, 1964 94 93% 93% + % 17 F 
9% 82% out of Seine 78, 1942.. 91 \% 91%+ % 227 91 28% 19% Do 4s, ‘45, asst, small 26 23% 23% — % 120 23% tame ian 10 es iw 107% 106% 106% — %& 12 
96 92 Dom Rep eV See W3% a. 93% — \& 7 94 30% 27% 2%+ % 98 26% 89% 85% Do & N col 4s, 1952 88% 88 88% + % 8 s8Ry% 
103% 101% Do is, 1958........... 103% 103% 103% + 1 5 “ad 43 410% — 2% f ee R0 76% Atl _ Danv ist 4s, 1948. 79% 78% 79%+ % 3 °F 
1 100% Dom of Canada 5s, 1926.100% 100% 100% .. 19 100% 41% — 3% 6 we 70% 62% Do 2d 4s, 1948 . 644% Oe HKH— % 6 64% 
102 Do 5%s, 1929......... 102% 102% 102%— % 75 102% 38% —2% 69 .. 100% 97% Atl Ref deb 5s, 1937 99% 9% 9% + % 40 995 
1 101% Do Se, 1931..........- 102% 102 1022 — \% 2 102 101% + 1 23 101% 
104% 101% Do 5s, 1952........... 102% 102 102%— % 110 1 02% + % 1 .. 105 102 BALDWIN LOCO 5s,'40.103 103 103 = td 
103% Soy Daweh E Indies 6s, 1947. 103% 103 103%... 132 103 63: 16 67% 91% 86% Balt & Ohio 4s, 1948 89 388% 88%— % 69 88% 
103% Do @s, 1962........... 03% 1038 103%— % 170 168 8% + % 1B 87% od Do conv 4%s, 1933 93% 9% 92% .. 156 93% 
102% on Do 5%s, March, 1953. “tong 102 1022 — 4% 4 1 guay 8s, '46.109 109 + % 4% 108% 90% 85% Do 4s, 1948, reg... 8% 87 87 1 87% 
102% 92% Do 5%s, Nov, 1953....102% 102 1022%+ 4% 15 1 % Rima Steel 7s, 1955.... 88% 88% 88% .«- a 92% 85% Do ref . gen 5s, 1995 90% 90% 20% - % 2 90% 
’ 104 100 io Ss, 1948 .101% 101 101 _ . 101% 
80% 96% ELEC PWR 6is,’0,rcts 8% 87 87 — % 20 =. | %%% %% SAXON PUBLIC WKS 9% — % 95 92% | join loon De fet bs, 1905 loot 101g 102" + i 190 102 
112% = State of  -~ sebe 7s,'41. —_ = 112% + % 7 112% 99% 95% Do S W div 5s, 1950.. 97% 96% 97 ae 142 87% 
2% 7p vyonen MUNG%s,A,"5491 89 9 +1 21 «88% ED. 06, TIER cvcccccecs 104 + % 3s , 83% Do P, L E&W V 4s,'41 87 86% 87 — % 2D 86% 
92% Do 6%s, B, 1954...... 91 89 = 88 oe 8 90 Do i946 pdcesaseuem 97™% + % 7 97% 8068 Do Tol-Cin div 48,1959 72 71 1%+ % 33 ‘ 
98 oon Fram Ind D Ts. i068... 94 93% 94 + %& 89 94% 104 4 State of S Paulo 8s,'36103% 103% 103% + % 24 103%: 106 102% Barnadall Corp 8s, 1931.1054% 105 1035 — % 23 105 
106 French Govt 8s, 1 -- 104% 104 104% + 4 237 «104% | 101% Do 8s, 1950, rcts..... 100% 99% 100% + % 61 101 103 100% Bell Tel of Pa ref 5s,'48.101% 100% 100% + % 100 101 
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33% 1% 14% + “% 900 .. ah Do + a ? . 6,900 64% 
33 + 100 33% 104 102% pf (7 12% 62% 
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nge, 1925 eet 
Rist Low High Low LastCh 
2 64H OP itts Plate Glass (7118). ” 274 274 
M #))©6 Pratt & Lambert....... be) | BB + 
136 «= §=6—Procter & Gamble (4) “138 125 130 + 
4% «4% Purity Bak, Cl A (3)... 4% 134% 43% — 
4 3 Do Class es ; 41% 41% — 
14% 4 Pyrene Mfz ete? 1) 10% 1 + 


és) 27,-«-REM’GTON TYPE, Ci A 52% 48% 52% + 


11% 4% Repub Mot Truck vtec. 11% 7 1% + 
.7> 6. Repetti Candy ........ 50 2 wm — 
24% 15% Reo Motor (*1.35)..... 2 2%2 + 
WK LS t% Richmond Rad, new.... 20% 18 20% + 
40% IS% Do pf... 6. ccc eee eeee 40 3K% «38% — 
ms «OT! Rickenbac ker Motor — i 8% + 
14% 1% Rova Radio . necneu, ee. Cn 
33% 24 Royal Typewriter eeueee 38% 33% 33% 


orl vETY CAR H (8 120% 118% 118% + 
sgn | ie SAF ). ++ foals Sole 


Servel, Class A ........ 
a 4 Singer Mfz, ita  ehaatee 


7 7 = 
43% 31% Sherwin-Wms (2.12%). 33% 12% e*t 


42 22 Seiberiing Rubber ...... 32 uy 


21 12% Silica Gel, new, v t c.. 1% ne 16% + 


1%, 4% Sleeper Radio ‘bss sees e ‘ 
3 47 Smith (A O ( a a 


™i 6 30s Southern ain. Ci A.. so% 38% 39% + 


ayy «CO Do Class B......... 


30% 82 


% 26% St Regis Paper Seine ” 82% Me _ 
27% ~~ Std Pub, CLA ($1. 36: 21 20% 21 + 
41% 34 Stand Text Prod, . pf. 35 wy — 
4 S% Stand Tank Car........ 132% 1% 18% — 
18% 6 Stutz Motor Car. 17% 12% 16% + 
34 24% Swift Internat (1.80). 2 27% — 
120 (10) =~Swift & Co (8)......... 114% 112% 113% — 
a 6% THERMIODYNE ....... my 6% «104 — 
4 ” Timken Detroit Axie.... °% %% 

25 Thompson (R E) Radio 11% 0% 10% - 
a 3% Todd Shipyards (4). 31% 31% 31% — 

&% 3 Tobacco Prod th 5 sy &% S%H+ 
6% 5% Trans-Lux Day t Pie 

—_ Class ‘ ™% 6 om + 

24% $%S Tower Mfg ...... % 7 8% — 
a ig Tub "artif’ Silk, Cl B. . 108 Se ee 
19% 7% Trumbull Steel : ~ 8% 8% 
eo cs) BD BE ceocccces Ls) s) © 

Ww 4% Tullp Cup it® 16 16 16 
47% 39 UNITED ELEC COAL 

v te (e)........-- 44% 42 H% — 

74% 6 Un Car &@ Carb (5). 73% Ti% 72% — 
4% 14 Un Proft Sh. new (1 2) 14% 14% 14% — 
46% 4% Un Shoe Mchy eves). H% 4% H% + 
3i% 2 . wy Pictures .. Me 3 34% — 
1% 863% L .. & H, new. -. 10% 2 10% + 
o% De as6ceecgessoe o% 4% 6 + 
1mm %+MmU S us Reclaiming 11% @% 10% + 
18 12% Va-Car Chem, n, wl... 17% 16 1™ — 
au 44% Do pf, w i ‘ 33m «1% BY — 
mw © Do prior pf........-. wO% + 
43 41 Vick Chemical “3% ooo & 41 42 t 


116% 65 Victor Talking Mach...100 so 107 
235% 21 WALWTH MFG (1.50). = 21% 22 


40% $j8 Ware Radio .......... 4 14% 14% 
1" 13% Warner Bros Pic........ 17% 16% 17% 
15% 11 Wilson & Co, new, w i. 14 12% 12% 
3>)06 26% «Do Class A........- 29% 2 29 
75% G&S De 6, W focccccccess “i G8 GRy 
15% White R M. new (12).. 36 a 


13% 10 Wolverine Portland Ce- 


ment (SOc) 11 1% 11 + 
22 & YELLOW TAXI, N Y.. 1% 134 4 + 


PUBLIC UTILITIES 
07) )36©™))=6ADIROND'K PR & LT 


pr ts . 101% 101% 101% + 
a ae ©} & 6 -aenea - 3 Hs %/ + 
12% 83% Do pf it -. RY Wy 92% + 
5 Am Lt @ Trac saces 237 «230 235% + 
m% Do pf (6). .....60065 102% 12 102% — 
a 48% Am P & a new (f1)... 30% 57 i 
M4 Be BE OO). .ccccccceses 93% $ 2% — 
ym 26% Am Su Ms ‘i A (b1.50). 40% 37% 40% + 
44% 27% Do Class B (b1.0).... 44% 30 44% + 
27% 24% =ODo prior pf (t2%)..... 27% 27% 27% + 
5% 25% aa Gas & EI, C 
al0% stk) ......... BK% 37 3% 
4% 17% Aris. POWOP .ccccccce co. 27% 2 + 
eS ny = oe VGe 
EE EE cnckkevenac 91% 91% 91% — 
to, 74 Brooklyn ty RR (80c).. 7% 7% TTe- 
% ‘0% Brazilian Tr, Lt & Pw. 75 TS 75 


45060) CAROLINA P @& L (6)..4155 #0 410 
43% 30% Com'wealth Pow, new 

CRM. p0cccccesdesces 34% 32% aa% 
> 679% COD pf (6). eevese po 82% 
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4% 3% I 52 -% 
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+ 


47% 31% Con G (Balt), n (2%). . Hh 8% BH 


47 45 DENVER TR, n pf, wi. 46 oh ow — 
x EL a= . _ SEC (1). 6% G4 6 — 


91% 

Se BE - OF Bie cccccccgacss 105 14K 1M 
814 80 mass Sonne El ¢(5)... 81% 80 81% 
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1 Do 1% pa 1 


is) 
100% wy Do full pa or cfs 1. @. 100% wy 100% 
4% 53% Gen y & @ E of A 
al reheanS 
62% 45 Do cl B, aaah = nt MM 
107 =—108 De A. pl (G)....cce0cs. Mi% 10 «108 
77% 31% Georgia Lt, P & Ry (6) "son mm 6h 


a 424 HAVANA E L @ UTIL 


UN Ma isacasnadden 44% 424 424 — 
6% % wm — 


70% OH Do pl, W b..cccecceses 
%% © ILL PR & a (7)... 4 97% 97% 
%).. . Bi& 


iy 3M ~ A Ttil, : 340 354% + 
17 6% Do Class B......... ‘ “8 ™ s — 
1m” 2 LEHIGH PWR SEC....148 142% 144% 
124% i — EST UTIL (5). 104% 108%, 
107% Do prior lien (7)...... Me 104% 105 
1 +i BOP GE GED cuccccesscce ‘fae Why oat 
4% 31 Mohawk Val. n (1.20)... 35% 31 

100% 47 Miss River Power...... 108% 103 1ore 
402 184% NAT PWR & LT (6)....400 383) 5 

my % me MG GED ccosccesaces 102% 101 101 

> =6—622% Nat Pup | Sve; A (a. 28 2 25 
204 14 Do Class B.. -. 1T% 15% 17 
114 110%4N Y Tel pf (6) . 112% nie ie 
13% 6% Northern Ohio Pwr..... 12% im 1 

aie 43% North Ont Be B Pe cegee 0 47% 2% 


% 102% North States Pwr (8)..1314% 123 1284 
101% M% Do pf (7d... cece oo 9M © 


S414 62 OHIO TRACT'N pf (5). 80% 78 78 


107 12 PA PWR y & (7)... 104% 164 
Ist 6127) «(Pa Water “& 
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fiw Do : BE OD ccccccacs 9% VT% F 
1277 104% Do me GED eosaceese ne gt 1% ee 
31% 28% guesalnees Pé Lea. 30% 28% — 1 
71% 3% South Cities Util (4)... 50% a 4 — 
oi) 37 Be OE @ ccccccccccces 38% 37 4 

7 Ri DO GC CE) ccccccces My MM 4% ~_Ow#w«w 
24% 22% Southn G & P, A (1.75) 23% 23% 23% + 
111% 106% S W Bell tel pf (7)..... 111% 11t 11t 

a2 23 +%'N GAS & EL, new.... 46 424% 45 

as} 37 Deo stk tr = beecscee S 0 ” 

wy, 9% Un Gas Imp +4)........ my oF 98 

167 4% Un Lt @ Pr, n (12.40). 18T 57 165 
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4 30) Western Power ......... BG TR BOY 

Mm RY Do pl (7)... .-ceeeceee q 9 8608 

82% 74% Do ctfs of deposit... . §2% 77% 81% 
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.. 168% 160 160% - 
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Range, 1925 Net 
High Low High Low LastCh'ge. 
.66 .39 UNITED EASTERN .. 52 .5) .51 —.01 
16 .C6 U 8 Cant, new.......-.. 8 OF Ot aie 
29% So ates Verde = - *) 26 25 Be — 
8% «44 Utah Apex (1.4 6% e-— 
.39 .22 VERDE MIN 4 MILL.. .24 .24 0 .24 —.15 
3 2 WENDEN COPPER ... 3% 3 3% — 
16 15) YUKON ALASKA ..... 15 15 15 


BONDS (In $1,000 Lots) 
wa, sy, Allied poems a. 1939. . 4 39% xy — 


eked TH T5%+ 
107% 106% oink Co 78, 1933 106% 106% 
102% 1 js, 1 1 00 6100 ‘ 
90% 9 Am G & E és, e 2014. . 97% OF + 
98% 9% 

ots bd + 
98% és, w + 
103% 100 Am Rolling M és, 1 101% 101% 
104 Am Th ie, if 02% 102% 102% 
wi 100% 100% 
104 102% 103 
9% 93% 93% 





? 
bs 81 Assoc Hardware 6%s,'35 % 92% 9 +2 
27 18% Atl Fruit & Sugar 8s... 20% 20 2 — 
78% 62 A, G & W I col tr 58,59 77 75% 7 + 
we 87% Beave rboard 8s, 1933. 1% 80% 91% + 
100 97% Bell Tel Co of Can 5s,’55 9% 9% 99% — 





~ 103 Bethlehem St! js, 1935..105 104 10am + af 


50% Chi, M & St jay 2000, 


A, when issued........ 34% Bk H 
101% 100% Chi, RI & Poms. 1926. 100% 100% 100% 
128 111 Cities Sere 7s. C, 1966. .124% 124% 124% 
108 898% ee ree 102% 102 102% 
% W2 Do L 6s, 1944.... HH He HH 
91% 9 Do 66, 1906........... 1% W% 
178% 150% Do 7s, B, 1966........ 1% «(17 1m — 
108 104% Cons Gas, El Lt & Pwr 
of Balt 6s, A, 1949..107 107 107 + 
Do 5s, Ser F, 1965.... + 
105% 101% Do sees 1 103% 103% + 
Cons Textile Ss, 1941... 83% 83 83% . 
ave-M Coa! 6%s,'54 97% 95 = 


98% 9% Cosgr: 
= 91% Cuba ts, 1935....... ame ee + 
88% Cudahy Pack 5%s, 1 92% 92% oat + 
110% 106 Cuban’ Tel ist rm & ref 
mtge 7%s, ID41........ 108% 109 109 , 
105 102% Deere & Co 7%s, 1931. - 103% 103% 103% — 


% 
106% 102% Detroit C G Gs, A, °47..105% 104% — me 
100 97% Detroit Ed 5s, ‘55,’ Ser B 99% 9% 
 & | 3; = Sean 154 «(140 154 + 8% 
157 15 BD TR BeBe ccc cccccee 151 147 «151 —6+ :<S 
158% 113% Do 7s, 1930........... 151. 140 «151 = «+ 5% 


99 92% Federal Sugar ts, 1933. 93% 93 93%— % 
104% 99 Gair (R) Ist mtg 7s,’37. 103% 103% 108% + % 
15% 104% Galena-Signa! Oil Riess 105 105 105 + ¥ 


102 Gen e Ge, 1928....... "101 101% 
Hh H% | Se, 1080........... o4 ee 
110 =6105% Grand Trunk G%s....... 107% 107% 10T% + % 


100% 98% Gulf Oil of Pa 5s, 1937.100 9% 99% 


105% 102 Hood Rubber 7s, 1936..104% 104% 104\% + % 


86% 83 Kan City Term is, 1960. Ss% 3% 8% + 
91 87 Key Tel Co of Pa 5%s,'55 90 ao son _ 
101% —_ is Pwr Sec 6s, '27.101% 101% 101% + 
105 Libby, McN & Libby 7s.104% 104% 104% + 
102 s Is Light 6s, = a 100 «100 


oba Pwr ie01 A.104% 104% 104% — 

1 99% Missouri Pac 5s, 1927...100% 100% 100% : . 
Morris & Co 7%s....... 104% 104% 1 

108% 99% Natl Dist Prod 7s, “ii 104% 103% 104. + % 


k pur war attached 98% 98% 98%-— “ 


ved 105% Nor. St Pow cv 6%s,"33..127% 120 123 


Do 6%8, g n, 1933.....103 aon, toy — , 


Ye 
eo} = Ohto Pwr 7s, 1951...... 1 


os ot Okla Gas & El 5s, 1950. 91% 91° 91% — 
9 9% Pa P & L 3s,'53, Ser D. 99 96% 96% + 
88% 93 Deo 5a, B, i952........ 96% 96% 96% — 
99 


oe 


» — Ra, Tran, 1960..... 100 6100 100 = — ‘ 
Rap Tran 5s, 1962 98% 98% 98% + 
102% 97% Pure Oil 6\%s, A. * ned io” 102" + 
101 100 Schulte R E 6s, . part 

paid receipts ......... 101 100 100% — 


9 94% 5 94 
108% 101 Sloss-Shef S & I 6s,'29.103% 102% 102% 
5 100 Solvay & Co és, you -104% 104 104 
97% 92 Edison 5 yrs 95% 95 


Cal f 

97% 96% Sou’east P&L 6s 2028 , A OT% 96% 96% — 

90 94% Stand Milling 5s, 1947. oo” 95% 6 

108 106 Stand Oil of NY 6l4s. - 106% 106 106% + 
94 Swift & Co 5s, 1932. . - 96% 96% 96% — 





4 Un Oil Prod 8s, i931. +++ 3 iz z= 
101% 100% US Rubber ice, 1926... 


icles Bo ote fee de ame at 
SF 3S Se 1% 101% + 
99% Do Ho eee 1% 
102 98% Do 6%s, 1930.......... 101% 101% 101% + 
101 om Do 6%s, 1931.......... 101 100% 101 
101 Do 6%s, 1932.......... 1 100% 101 
100% 90% Do @%s, 1933.......... 00% 99% 100% 
101 96% Do 6%s, 1934.......... 101 100% 101 
100% 96 Do 6%s, 1935.......... 100% 100 100% + 
100% 95% Do 6%s, 1936.......... 100% 99% + 
100% 95% Do 6%s, 1937.......... 06 899% 
100% 95% Do 6%s, 1938.......... 100 «98% 100 + 
100 So% De oe 1840 Seiad atepda'l ae we 2% t 
100% Do is, | is acetyl acl 90% + 
107% 104% Vacuum Oil 7s.......... 105% 104% 105 


103% BT Webster Mills Gija, 1933. 99% 99% 99% — 
98 Walworth 4%s,'35,A, w i 98 98 aR 4 


FOREIGN BONDS. 
125 1038 Andean Nat Corp ‘ph 
96 


| =p 87% 87% RT| 
98% 97 City of Gratz (Austria) 
ie DE shh etnncein ends @ 9 
RNY MESS <> of uanss 
8, 


89% 89 rian Con Mun 7\%s, 





en issued 
101% O88 Mtg Bank of 
Denmark 6s,Ser VI, — 98% 100 


My MED waccccepeseces s& 8 8 — 

94% 92% Prov of Upper Austria 
DP UR Cbhne bebe nas 94% 92% 92% -- 

96%, 92% Prov of Santa Fe, Argent 
ub credit ex, 1942..... H% By 7 _ 

17 7 uss Govt 6%s, 1919, ctfs 1% 12% 12% 

11 Do 5%s, 1921.......... 13% 12% 12% — % 
102 99% Rep of Peru 8s, 1932....1 101% 101% + & 
93% Siemens H Siemens 7s. % 8% — 1% 
92% Ri — 1% 








93 93% 


wy 
pt LF Tone Elec Pwr 7s, 1955. . 90” 8 SO 


Coccececeseee 96% 96% 96% + \ 


Dividend rates in dollars based on last quaceesty 
r semi-annual payment or full rate for year 192 

*Ex dividend. tPartly extra. {Plus extra in 
stock or scrip. §Paid in stock. {Ex sights. a 2%% 
quarterly payable in stock. b Payable in part 
preferred stock at par. 
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Boston Chi 
hica Sales. 
Sales. MINING. hieahe gO 5 Do 8% pf High. Low. Last S 
igh. Low. Last STOCKS. 31 Consolidation Coal. ...325% 125% - 
100 American Zinc ae : i Sales. s. : ‘onsolidation Coal. 25% 125% 125 
80 Arcadian cout eh = = = 2,050 All-American Radi High. Low. Last. sas Do e Rolling Mills teed ‘ 1: 50% an Francisco 
ih cen Maen... £ j 66 ee 30% 29 ‘ ut a 35 oe 
2.578 Bingham ... veonegeeen Ln ba = 270 ie pel pf..... 93% = 148 pm, deh it Corp etfs... .101 lot Stock and Bond Exchange 
= eecedneccccee & ag 3 A ‘pe o ee = é ° , ma 
aio Ai. a om hee oeeee Utilities pf... ee 1 Do st... a... 8 112 | Sales BONDS (in $1,000). 
’ ‘alumet & Hecla.. 15 P :700 Armou vais 7% 80 7 ME Ces ois ae's ss ; Hi 
ae Garaen 12k Gald........ 5 14 14 : r, Class A...:... ae. a a Seaten tenis a” 3 a5 ee gh. Low. Last, 
oe ee 30 60,225 Do Class B............ — oo om 133 Do ete A....-- 20% > 22 Associated Oil Co. 6s,'35.102% 102% 1023 
gp ltl epee 3% 3% 3 5,695 Armour of Ml pf......... 3 17% 18% 18 cemwheas's of... ‘hata --- 10% 10 po vas & Elec. unif. & — 
1,535 Copper Range. . e Ye 1.540 Aemeer af Del ........ 92 89% 92 60 Houst eee 25 = ref. mtg. 58, 1937 
958 os gegen 19% 2 rmour of Del pf..... 99 q - 100 Lo on Olt pf..... yeeRer =) 4Cal. &é H . S7......100% 100 100 
40 Frankli 5 Lit ey 4% 4 4% 400 Armour Leather... .. vf “4% . 90% 414 pee ome Petroleum. .... 1% * Ref. ist awalian Sugar 
-~ nang Paty ieee’ — 2 a ae 4,575 Auburn oe 4. a 125 Senntnemuson’ Fe BiG seis 102 ol 10 mast tee — is, 1887. -100% 103% 105° 
© Granby ...------++-- -_e 19% 1 on / Mate... ..<s = 7% 126 =«T nance.. 60 4 silage er Co. Ist F iiss 
145 Hardy 9% “ ee = on , Xo Ist pf... = . ntg. 5 
238 ats — a ee 19% 19 19% 255 Beaverboard B....... “ts 3 73 130 Do 2d — veeeseeeee 23\% 3 12 Phere _ SE Re 100% 100% 100% 
i ie oe reek Coal....... ‘- is 16 - B. aa a “a Png 4% obi [etre Finance Trt pt. =" 24% —gamsae ae Corp. ¥ 
kee meee 99 98 98 “ Say ca a aes np pte 32 erch & Min Nat Bank.. 23 22% a a is, 1928......... 101% 101 1081 
= ae ee eee -. 19% 11% 11% 0 Dea Wan Me... 26% 35% 35% — Merchants & Min tree 19a 24%, ral Petroleum Corp. Ol 
200 Kerr eed aa ; , 5500 Bene & Bock s.. 1% 1 i% a Mt Vernon Cotton Milie’” 4g 182% _ st mtg. 7s, 3981. ....4. 105% 105% 105 
p= e Copper........- , 2.000 Bunte Bros........... --. 28 27% 29 2 Do pf.............- * gs” 2H Key System Transit ref , ies A 
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Send your new booklet information explaining the scope, record and 
purpose of your Investment Service and current bulletins on the present 


No. 5 of a Series 


What Form of 


Investment Is Best? 


px Tomlinson—-whose financial articles in Harpers 
Magazine are read each month by thousands of in- 
vestors—says in the October issue something we believe has 
a particular interest to the readers of Barron’s. “Why 
isn’t it best to say that bonds are most suitable as first invest- 
ments, and then, when one’s list of holdings grows, that it 
may be profitable to leaven the whole group with a mixture 
of bonds and stocks? In any event it is no more than prudent 
to get expert advice . . . such advice is highly desirable in the 
case of all investments, but particularly so when stocks are 
being considered, for even if one is willing to grant that they 
may be more profitable than bonds, they are also subject to 
more violent recessions in price. 
“The inexperienced er = of securities—and few are 
anything else-—should get the best expert opinion before he 
buys anything. The safe investing of money demands the 
expert knowledge of those who are thoroughly conversant 
with the investment field. This is a highly specialized calling, 
and beyond the range of the average citizen whose efforts lie 
in some particular line of endeavor remote from questions of 
finance.” 
These conclusions are simply sound common sense. And, the 
greatly increased income resulting from the proper selection 
of stocks and bonds purchased at the proper times make it of 
extreme importance to guide one’s actions by sound unpre- 
judiced advice. Such counsel is so valuable that it frequently 
changes individual investment accounts from mediocre and 
unsatisfactory returns to extremely profitable independent 
sources of income. The question is— 


What Authority To Select? 


There are in the investment field a number of organizations 
whose business it is to advise individuals and institutions on 
the handling of their funds. Which should you select? Our 
belief is that a sound choice of the Economic Service best 
equipped to serve you to -your-profit would be based on the 
answers to four questions. In these four questions and their 
answers you will find disclosed the basis for a sound decision. 
Consider impartially in this light the Brookmire Service. 


Four Questions—And Their Answers 
(1) Are they established and themselves financially 


sound? 

Brookmire has an unbroken 21-year record—since the first 

public forecast in 1904. Refer to your own bank or to our 

bankers—-the Guaranty Trust Co., New York—for our financial 
bilit 














Have they been successful in the past? 

Independent audits have proved that clients have averaged 
26% annual profit on our recommendations. (A special report 
showing 
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how this was done and how it can be duplicated will 
be sent on request.) 
Have they the confidence of reliable organizations—- 
as testified by their clientele? 
Our clients include, besides thousands of individuals, scores of 
nationally known organizations, such as—American Telephone 
& Telegraph Co., American Woolen Co., Atlas Portland 
Cement Co., International Harvester Co., Otis Elevator Co., 
The Texas Co.; banks and banking firms such as Bank of The 
Manhattan Co., The Central Union Trust Co., Dillon, Read 
& Co., Morgan Livermore & Co., Provident Life & Trust Co., 
Seaboard National Bank, Federal Reserve Bank of Philadelphia, 
Hornblower & Weeks; one hundred colleges and universities 
where the service is used for economic instruction. 
Is their information so prepared that it is (a) timely 
(b) concise (c) clear to people not themselves 
financial experts? 
Our advices are issued in specific bulletins, specially referring 
to bonds, to stocks, to business conditions. These are published 
weekly, fortnightly, monthly. They are brief, and care is used 
to keep them free from market technicalities. Each important 
conclusion is stressed. 
On this basis we believe there is no question but that you, 
as an investor, should consider the service—and profit— 
available to you through Brookmire. Complete data, includ- 
ing a description of past performance, and current bulletins 
stating what investment action is best now are ready for you 
to look over. The coupon will bring them gratis. 


BROOKMIRE 


ECONOMIC SERVICE INC. 
25 West 45th Street, New York City 
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REORGANIZATION OF 


Chicago, Milwaukee and St. Paul 
Railway Company 


Notice that Plan has been declared operative 





To 
Holders of Certificates of Deposit issued under the Plan and Agree- 
ment dated June 1, 1925, for the Reorganization of Chicago, Mil- 
wauhkee and St. Paul Railway Company for Bonds and Stock of the 

d below; and to 





Holders of Undcposited Bonds and Stock of such issues: 


Four Per Cent. Gold Bonds of 1925,. due 1925, 

Four Per Cent. Fifteen-Year European Loan of 1910 Bonds, due 1925. 
4%% Convertible Gold Bonds, due 1932, 

Twenty-five Year Four Per Cent. Gold Bonds of 1908, due 1934, 
General and Refunding Mortgage Gold Bonds, Series A, and Series B, 


due 2014, 
Chicago, Milwaukee and Puget Sound First Mortgage Four Per Cent. 

Gold Bonds, due 1949, 
Preferred Stock, and 
Common Stock. 

The undersigned, Kuhn, Loeb & Co. and The National City 
Company, Reorganization Managers under the Plan and Agree- 
ment dated June 1, 1925, for the Reorganization of Chicago, Mil- 
waukee and St. Paul Railway Company, have declared said Plan 
operative. 

Bonds and stock of said issues which have not yet been deposited 
may be deposited with the respective depositaries named in said 
Plan without penalty on or before November 20, 1925. After 
that date deposits will be received only upon payment at the time 
of deposit of penalties in such amounts as may be imposed by the 
Reorganization Managers, who reserve power in their discretion 
at any time and from time to time to increase penalties. 


Dated New York, N. Y., October 9, 1925. 


Kuhn, Loeb & Co. The National City Company 


Reo.ganization Managers 





























ituation. 
Be hn oa os bce oi he oe JOHN H. KIMBALL, Secretary, 
T.A. 1006 1924 Broadway, Oakland, California. 
ee : | 


$5,000,000.00 


EAST BAY MUNICIPAL 
UTILITY DISTRICT, 
CALIFORNIA 
5% WATER BONDS 


NOTICE IS HEREBY GIVEN, That bids for the purchase of Five Million 
Dollars of 5 per cent. water bonds will be received up to the hour of 8 o'clock 
P. M., Friday, the 23rd day of October, 1925, at the office of the Secretary, 
1924 Broadway, Oakland, California. 

Said bonds are in the denomination of one thousand dollars ($1,000) each 
and mature yearly from January Ist, 1935, to January Ist, 1974, maturities 
averaging one hundred and twenty-five thousand dollars. 

Said bonds are part of a $39,000,000.00 issue, voted November 4th, 1924. 
The district includes the City of Oakland, Berkeley, Alameda, Richmond, 
El Cerrito, Albany, Emeryville, Piedmont and San Leandro. The district has 





















a population of four hundred and fifty thousand, and an assessed valuation of 
three hundred and forty-five million dollars. P 

Said bonds are the first issue of the district and are tax exempt and © 
free from income tax. The district’s power to pay is absolute. 

Application has been made to the State Superintendent of Banks for 
certification of these bonds as a legal investment for Savings Banks. Validated 
by the Supreme Court of California. Legal opinion on validity by Goodfellow, 
Eells, Moore and Orrick, of San Francisco. 

The right to reject any and all bids is reserved. 

There will be no further offering for six months. 
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